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wide gains. 





All prices rose sharply on the reopening of the stock | 
exchanges, Wednesday, both stocks and bonds showing 
Wheat yesterday advanced five cents a | 
bushel. No gold exports for eight days. 
modity price index available. 
for February down 1.2 points. 


No solid com- 
Annalist Business Index 











HE sharp upward bound 
in stock prices (bonds 
also rising), and the 
firm closing of stocks 
in yesterday’s markets 
(bonds easing a lit- 
tle), might be taken 
as a wholly gratifying 

. and satisfactory ex- 

pression of confidence in the bank- 
ing and fiscal soundness of the coun- 
try were it not for some indications 
that the advances of the two days 
were in some part due to the ex- 
pectation of inflation. This influ- 
ence was apparently present in yes- 
terday’s advance of 5 cents a bushel 
in the price of wheat on the Chicago 
Board of Trade. Other commodity 
prices during the bank holiday (nec- 
essarily unofficial and partly esti- 
mated) showed moderate advances, 
some of which may have been due 
to the same idea of impending in- 
flation, though the pinching of bank- 
ing facilities may have been a suffi- 
cient cause for most of the price 
changes. 

Such an expectation seems to this 
writer unjustified by any action 
taken at Washington, or by any of 
the proposed” legislative measures, 
and least of all by the attitude of the 
President and By a reasonable con- 
fidence in the soundness of his judg- 
ment. The provision in last week’s 
emergency bank bill which might 
be misinterpreted as having an in- 
flationary tendency, is the provision 
for the issue of banknotes against 
certain specified forms of paper 
submitted by the Reserve Banks. 
Section 401 of the emergency act, 
referring to paragraph 6 of section 











18 of the Federal reserve act pro- 
vides for the issue of banknotes to 
Reserve Banks on “any notes, drafts,” 
bills of exchange, or bankers’ ac- 
ceptances” “acquired under the pro- 
visions of this act.” The passage 
cited in the reserve act makes no 
mention of the notes, &c., enumer- 
ated above, but it is to be assumed, 
in spite of this imperfect connec- 
tion, that the paper specified against 
whith banknotes may be issued is 
to conform to the accepted standards 
of “eligible” paper. 

The expected passage of the econ- 
omy bill apparently assures a con- 
siderable improvement in the budget 
condition, to which improvement the 
beer bill will make a substantial con- 
tribution. Of the other two measures 
discussed, namely, that for farm re- 
lief and for emergency unemplvy- 
ment relief, it appears probable that 
the expenditures involved will not 
be heavy enough to offset in any 
serious measure the planned reduc- 
tion of the budget total. It would 
be a singular and unreasonable de- 
parture from the sound principles 
of the action so far taken at Wash- 
ington to involve the country in any 
discernible measure of inflation; and 
in this writer’s judgment, no such 
action is likely to be taken. The 
issue of an emergency circulation 
was abundantly justified by the 
tying up of depositors’ funds in the 
still considerable number of banks 
whose unsound condition does not 
warrant their immediate reopening. 

Conditions in the money market 
yesterday showed distinct easing, the 
rate on brokers’ loans dropping 
one full (Continued on Next Page) 
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per cent to 4, and time money showing 
a similar decline to 4; while bills also 
were slightly lower. The discount rate 
of the Federal Reserve Bank remains 
unchanged at 3% per cent. 

It cannot be too late to give a word of 
appreciation and praise to the simple 
directness with which President Roose- 
velt met the calamitous crisis which 
faced him on his inauguration; nor to 
record the evident fact that for weeks 
before March 4 he understood the grav- 
ity of that situation and had made all 
the preparations unofficially possible to 
him for meeting it adequately. His dec- 
laration of a banking holiday on March 
6 was the only sufficient way of dealing 
with a situation which had been growing 
steadily more acute and threatening for 
many weeks, and his insistence on the 
immediate passage of the emergency 
banking act on the third day after his 
proclamation of the bank holiday was 
similary direct, bold and adequate. The 
evidenee in the Treasury Department of 
some momentary uncertainty as to what 
temporary regulations should be imposed 
upon the banks seems to have been the 
inevitable result of a lack of information 
which need not have existed if the pre- 
ceding administration had secured for it- 
self the information which its official 
powers and agencies were adequate to ob- 
tain. The pressure brought to bear against 
hoarding of gold seems to this writer to 
have been somewhat needlessly drastic in 
its manner. For large hoarders—those 
with many thousands or hundreds of thou- 
sands of gold withdrawn from circula- 
tion, the threat of criminal penalties was 
perhaps both judicious and necessary— 
but for the possessors of treasured gifts 
of five-dollar or ten-dollar gold pieces it 
might seem that a simple personal appeal 
from the President to return even these 
little pieces to the banks as a service to 
the safety of the country would have 
been quite as effective as threats of fine 
and imprisonment. It seems to this 
writer that the abounding personal good- 
will toward Mr. Roosevelt might well 
have been recognized by separating the 
sheep from the goats. 

An agreeable circumstance in the gold 
situation is that for the week ended 
Wednesday there were no exports, and 
imports somewhat exceeded two millions. 
For yesterday there were neither exports, 


The hazard- 
ousness of speculation based on the be- 


earmarkings nor imports. 


lief that inflation will presently take 
place here is fairly well illustrated by 
the position of European speculators who 
have been selling dollars short for many 
weeks past. From all appearances—the 
current rates of exchange and the utter 
improbability, as this writer sees it, of 
any inflationary action on this side— 
those who have sold the dollar short are 
pretty certain to have to buy it long. 
There is little reason to doubt that Presi- 
dent Roosevelt will be able to convince 
the other side of the Atlantic that this 
country will remain on the gold standard. 

Another aspect of the European situa- 
tion which may prove of very curious in- 
terest to this country is the state of ten- 
sion existing between the French bloc 
of nations in West and East Europe, and 
the Fascist powers, Germany and Italy, 
flanked on the east by a thoroughly mis- 
chievous potential ally in the form of 
Hungary. Our own preoccupations with 
banking and currency troubles have 
rather limited the attention we give to 
the very critical situation which takes 
Premier MacDonald to Kome, in an at- 
tempt to persuade Mussolini that coop- 
eration with Hitler in a general upset- 
ting of Europe would be unprofitable for 
Italy. That there is a large possibility 
of a European war in the very near fu- 
ture can hardly be denied recognition. 
The torch to the fuse is of course the 
violent Hitler, with somewhat more than 
half of Germany committed with him 
to irrational violence. Within Germany, 
and in time of nominal peace, it would 
perhaps be possible for him to extend 
his present policy of terrorism for a con- 
siderable period. To bolster that ter- 
rorism with an appeal to national feel- 
ing in the form of a war to extend Ger- 
man boundaries might easily prove dis- 
astrous to Hitler, for the anti-Hitler 
minority in Germany is so large that it 
is open to doubt whether he could carry 
on war against Poland, for example, 
without himself crashing. If such a war 
should break out it would be a matter 
of much interest to see whether Italy 
(certainly debarred from obtaining war 
material in France) would stimulate 
American business by turning for sup- 
plies to this country. We were lifted 
from a business depression in 1914 by 
the outbreak of the great war. It would 
be a curious repetition of function if an- 
other European war should again come 
to our industrial rescue. 

There is little of consequence to record 
concerning the week’s statistical reports 
of business. Every line of production 
shows depression. 

The Annalist Index of Business Activ- 
ity for February is down by 
to 55.9 (provisional). 

BENJAMIN BAKER. 


1.2 points 


FINANCIAL MARKETS 


HE resumption of stock trading has 
been marked by one of the most 
sensational movements that have 
ever occurred on the New York Stock 
Exchange. A sharp general advance has 
carried many issues to new high levels 
for the year. The general averages have 
nearly equaled the year’s high record. 
A rise from the year’s low to the year’s 
high within a space of a few days would 
be sensational in any situation, but it is 
the more so here in that it has occurred 
in the face of a severe banking crisis. 
Although the most acute phase of this 
crisis has now been passed, much of the 
liquidation resulting from it lies still 
ahead. 
At the start of stock trading follow- 
ing the twelve-day closing, prices of 
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INDUSTRIAL STOCKS 7 
tas MAR | ] 
fi eS “tee, | com | 
ad . [pen a 
— Ronen _i30 
ae ~ FEB MAR 
High. Low. Last. 
 *> 39.4 37.6 39.0 
Dh. Miekdaes eens vesas 39.1 37.3 = : 
| i eee 41.6 38.2 
Py Gi xtasecansoes Cn. Bank hotiday. 
Sh Mb tsdseeesecececs 46.8 42.9 
BE Divcd pecccccessess 48.2 46. 4 46.9 


For the list of stocks and their weights, 
see THE ANNALIsT of Aug. 12, 1932, page 
practically all important stocks opened 
several points above the best levels of 
March 3. Not only were these gains 
held, but buying proved so strong that 
a further sensational gain resulted be- 
fore the end of the first day’s trading. 
This advance was held reasonably well 
Thursday and further general gains 
were recorded. Volume of trading has 
been heavy. 

The market’s gain in the two days, 
March 3 and 15, was the sharpest ever 
recorded in so short a period of time, 
the general industrial averages gaining 
approximately 20 per cent. From the 
early March lows to the high point of 
the current week the market has risen 
approximately 25 per cent. 

The advance has been unusually 
broad. Practically every important stock 
advanced substantially. The most ex- 
traordinary gains have been those in 
Mack Trucks, United States Steel, Amer- 
ican Can, Sears-Roebuck, Corn Products, 
National Biscuit, Continental Can, 
American Smelting, Atchison, Union 
Pacific, the chemica! stocks and the 
farm-equipment group. New high rec- 
ords for the year were reached by Mack 
Trucks, United States Steel, General 
Foods, Corn Products, Continental Can, 
most of the copper stocks, Union Pacific 








Stock and Bond Market Averages and 


Volume of Trading................ 400 
| Business Statistics .......0c000seceess 401 
| American Security News: Capital 
Changes, Mergers <..0..cccccccecces 403 
Corporation Net Earnings: Industry, 
| TE, SMD dsc vcacaveteseuavesd 
| Bond Redemptions and Defaults: Latest 
| DE 050: cncecemiagakiaceseiass 405 


CONT 
The Business Outlook........... a Ue 
Financial Markets.................... 394 
Business Index Down, Due to Sag in Car 
l and Automobile Output, by 
De EiNecucenuntesevedecdenaeuens 3 
Europe From an American Point of 
View, by Henry W. Bunn.......... 395 
U. S. Steel in 1932 Showed First Operat- 
Mi RM ch uscacaquveeoucwe neers 396 


| Transactions on Out-of-Town Markets. .415 
Outstanding Features.in the Commodities. 398 


ENTS 
Canada’s Business Index Up; Banks Un- 
disturbed, by H. E. Hansen......... 406 


Market Strength in All Government Bonds; 
Treasury Fours Gain Over 3 Points. .406 


News of Foreign Securities ........... 407 

Stock Transactions—New York Stock 
EEO Pa Orrerrrrrer =. 408 

; ee 414 


Transactions on the New York Produce 
Exchange Securities Market.......... 416 
Bond Transactions — New York Stock 
I eRe c Wewrwinmsaeneen 417 
Transactions on the New York Curb Ex- 
EE Geiietncccissaek bcee canes 419 
Dividends Declared and Awaiting Pay- 
ES er eee ee 422 
Banking Statistics—Brokers’ resveitenn: 


SS PRS rrrererer rc. * 





















and Du Pont. Perhaps the most extraor- 
dinary gain is that in Case, which in 
three trading days advanced 19 points, 
or nearly 60 per cent. The gain in Inter- 
national Harvester, while less in points, 
amounted to 70 per cent in three days. 
The poorest recovery has been that in 
the public utility and motor groups. 

The market’s sensational recovery is 
evidently the result of a strong manipu- 
lative force, which has been aided by a 
number of psychological influences. It 
is obviously good financial strategy to 
have the market appear as strong as 
possible during the period of bank re; 
openings, in order to improve general 
sentiment. There is also real ground for 
general satisfaction in the improved 
prospect for balancing the budget, in the 
passage of the beer bill and in the gen- 
erally able way in which the bank crisis 
has been handled by the administration. 

Nothing in Stock Exchange history, 
even in the wild bull market of 1929, can 
be found to equal the rapidity of the 
advance of the past three market days. 
The gain from the recent lows is nearly 
as great in percentage as the recovery 
from the first break in the bear market, 
which ran from November, 1929, to 
April, 1930. It is greater than the ad- 
vance during the entire bull markets of 
1891-92 and 1911-12. The rise in the 
Summer of 1926, which ran four months 
and was regarded at the time as sensa- 
tional, was only about three-quarters as 
much, in percentage, as the recovery of 
the past four market days. 

Viewed dispassionately, neither the 
business nor the credit situation appear 
to warrant so abnormally extensive a 
rise in stocks. Prices are now as high 
as they were at the best levels of last 
January. Yet since that time a large 
number of banks have failed or have 
been closed for reorganization. A large 
quantity of gold has been exported and 
domestic hoarding of currency has in- 
creased to extraordinary figures. Such 
a severe financial crisis has occurred 
that the suspension of gold payments 
has been forced. Public purchasing 
power has been greatly curtailed by the 
bank difficulties. Business activity was 
lower than in January even before the 
curtailment of operations necessitated by 
the bank unsettlement. Great as may be 
our satisfaction at the able manner in 
which the administration has handled the 
crisis the fact remains that the imme- 
diate general business and financial sit- 
uation is by no means as pleasant as it 
appeared in January. One is forced to 
the conclusion that the stock market’s 
recent advance contains a strong element 
of artificiality. From a longer range 
standpoint it would have been better for 
the country in general and for security 
holders if the trying readjustment 
through which we are passing could 
have been accomplished more calmly and 
without such wild and excited gyrations 
in stock prices. 

From a longer-range standpoint the 
events of the past month are to be re- 
garded as favorable in that they improv, 
the prospect for an eventual a 
financial recovery. 

At the resumption of dealings in for- 
eign exchange early this week rates on 
the leading European countries approxi- 
mated par. An advance set in imme- 
diately, however, and rates on leading 
gold-standard countries soon advanced to 
slightly above the gold point. Under 
present restrictions the normal limit of 
the gold shipment point on exchange 
rates, of course, does not apply. 

A. McB. 
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Business Index Down, Due to Sag in Car Loadings 
And Automobile Output 





Li-t 





s might have been ex- 
H pected from the par- 
| alyzing effects of the 
bank holiday, and 
particularly the four 
weeks practical sus- 
pension in Detroit, 
- the centre of the 

“ automobile industry, 

The Annalist Index of Business Activity 
for February shows a drop of a little 
more than one point, the index for Feb- 
ruary standing at 55.9 (preliminary) 
against the corrected index of 57.1 for 

anuary and 62.6 for February, 1932. 

The most effective factor in carrying 
down the combined index was freight car 
loadings which showed an index for last 
month of 53.1, against an index of 54.3 
in January. The striking decline in au- 
tomobile production, from an index fig- 
ure of 47.7 in January to a preliminary 
index of 36.5 in February had slightly 
less weight than freight loadings, owing 
to its smaller weight in the combined 
index. In other elements of the com- 
bined index there were rises in pig iron 
production, steel ingot production, bitu- 
minous coal production and in zine pro- 
duction; but these advances did not suf- 
fice to offset the greater weight of de- 
clines which were in absolute quantity 
less. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal] variation and where neces- 
sary for long-time trend, for the last 
three months. Table II gives the com- 


Europe 


HE outstanding news 
| items of the seven 
days were: Publica- 
tion of the official re- 
port of British for- 
eign trade in Febru- 
ary, showing export 
holding its own com- 
pared with January, 
and further decline of import; the visit 
of Prime Minister MacDonald and For- 
eign Minister Sir John Simon of Great 
Britain to Geneva in a desperate effort 
to save the Disarmament Conference; 
the further nauseating exhibitions of 
Nazi tyranny, swashbuckling and ab- 
surdity in the Reich; and the further not 
too savory developments in Greece. The 
Disarmament Conference seems really at 
its last gasp. 












THE BRITISH 
COMMONWEALTH 


HE chief features of the British 
Board of Trade’s report of British 
foreign trade in February are as 

follows: Total imports were valued at 
£49,070,000; exports of British products, 
£27,920,000; re-exports, foreign goods, 
£4,480,000; total exports, £32,400,000, ex- 
cess of imports, £16,670,000. 

Exports of British products in Febru- 
dry, 1933, totaled less than those of 
January, 1933, by £1,280,000; re-exports 
were greater by £300,000; imports were 
less by £5,050,000; the excess of imports 
was less by £4,070,000. 

Exports of British products in Feb- 
ruary, 1933, were valued at £27,920,000; 
in January, 1933, at £29,200,000; in De- 
cember, 1932, at £32,440,000; in Novem- 
ber at £31,090,000; in October at £30,- 
440,000; in September at £26,220,000. 

Imports in February, 1933, were val- 
ued at £49,070,000; in January, 1933, at, 


bined index by months back to the be- 
ginning of 1928. 

The sharp decline in the index of auto- 
mobile production must be attributed to 





120r 


THE ANNALIST INDEX OF BUSINESS ACTIVITY ee 


market for automobiles by tying up more 
or less completely the funds in banks 
which intending purchasers might have 
used in buying. 
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the influence of labor troubles early last 
month which suspended Ford production 
for practically two weeks. On top of 
that came the State banking holiday, 
which had immediate effects upon retail 
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Some small curiosities appear in the 
figures for particular items. The index 
for steel ingot production, for instance, 
normally drops from January to Febru- 
ary by one whole point; in the case of 


From an American Point 


By HENRY 


£54,120,000; in December, 1932, at £60,- 
630,000; in November at £61,560,000; in 
October at £60,820,000; in September at 
£54,260,000. 

Exports of British products in Feb- 
ruary, 1933, totaled less than those of 
February, 1932, by £2,092,000; re-exports 
were less by £972,000; imports were less 
by £21,033,000; the excess of imports was 
less by £17,969,000. 

Table I furnishes a comparison be- 
tween February, 1933, and the corre- 
sponding months of 1932 and 1931: 


TABLE I. BRITISH FOREIGN TRADE 
IN FEBRUARY 
(Thousands) 


1933. 1932. 1931. 
Exports, Brit. goods.£27,920 £30,012 £31,793 





Re - exports, oreign 
ere rats . 4,480 5,452 5,853 
Total exports. ....£32,400 £35,464 £37,646 
IIE wins caktees cues 49,070 70,103 63,647 





Excess of imports.£16,670 £34,639 £26,001 


Table II furnishes a comparison be- 
tween the first two months of 1933 and 
the corresponding periods of 1932 and 
1931: 


TABLE Ul. ‘BRITISH FOREIGN TRADE 
JANUARY-FEBRUARY 





(Thousands) 
1933. 1932. 1931. 
Exports, Brit. goods.£57,125 £61,135 £69,357 
Re - exports, foreign 
SRE o:4.90:063 60000 0% 8,669 10,691 11,890 
Total exports ..... £65,794 £71,826 £81,247 
DIE 6.660000 cbskees 103,194 132,369 139,217 





Excess of imports.£37,400 £60,543 £57,970 


Number of working days in February 
24, as against 25 in January, in view of 
which the February showing was almost 
precisely equal to that of January in re- 
spect of exports of British products. 

On March 9 Prime Minister MacDonald 
and Sir John Simon, Foreign Secretary, 
left fer Geneva, via Paris, to make a 
desperate effort to save the Disarmament 


W. BUNN 


Conference. They spent part of the 9th 
and 10th in conversations with Premier 
Daladier bearing on that subject. 

In the seven days ended March 8 the 
gold holdings of the Bank of England 
were increased by £9,734,000. In the same 
period the gold reserve of the Bank of 
France was increased by 95,000,000 
francs (the first gain reported for any 
week since the statement of Dec. 8). 

The total of gold holdings of the Bank 
of England on March 8 was £160,700,859, 
the largest since July 24, 1931, and com- 
paring with £121,455,416 a twelvemonth 
previous. 

The French gold reserve on Dec. 8 





last month it rose by that same amount; 
the lack of effect on the combined index 
is due to the smallness of the total Jan- 
uary production on which this 1 per cent 
has to be figured in order to get an ab- 
solute measure of the increase in activ- 
ity. In the case of car loadings, how 
TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


Feb. Jan. Dec. 
Pig iron production........ 18.5 18.3 18.3 
Steel ingot production...... 22.6 21.6 20.9 
Freight car loadings....... 53.1 54.3 56.5 
Electric power production. .*62. 62.9 65.7 
Bituminous coal production. 61.2 54.7 65.1 
Automobile production .... .136. 47.7 52.8 
Cotton consumption ....... 72.1 74.6 75.8 
Wool consumption ......... <-> tao GLO 
Boot’and shoe production. . 87.5 83.5 
Zinc production ............ 40.0 36.6 36.1 
Combined index ............°55.9 57.1 59.2 


*Subject to revision. +Based on an esti- 
mated output of 6,150,000,000 kilowatt-hours, 
as against the Geological Survey total of 
6,908,858,000 kilowatt-hours for January and 
7,002,000,000 kilowatt-hours for February, 
1932. {Based on the Automotive Daily News 
estimate of 126,000 cars and trucks, as 
against Department of Commerce total of 
133,472 cars and trucks in January and 


122,895 cars and trucks in February !©22. 


TABLE Il. THE COMBINED IND? X 
SINCE JANUARY, 1928 
1933. 1932. 1931. 1930. 1929. 1928. 
Jan 57.1 62.8 74.4 95.0 105.5 95.6 
Feb *55.9 62.6 76.2 94.2 106.1 99.7 
March . 61.6 78.0 91.2 1043 99.4 
April 56.5 80.8 95.0 108.8 99.9 
y 52.9 78.1 90.0 110.1 101.4 
June 52.9 76.5 89.0 1089 98.7 
July 52.0 78.2 86.4 109.9 100.5 
Aug. 55.5 73.5 83.1 108.1 102.3 
Sept 60.4 70.8 82.4 107.3 102.4 
Oct 60.0 66.3 79.5 105.7 105.0 
Nov 59.7 65.1 76.1 96.9 103.7 
Dec 59.2 65.5 76.1 92.) 102. 


*Subject to revision. 
ever, the situation is very different, for 
the normal increase of February over 
January is 8.7 points; the actual change 
last month was a drop of 2 points. RB. B. 


of View 


83,359,066,000 francs (the 
biggest in the bank’s history), and on 
March 8 it was 81,112,000,000, a shrink- 
age, therefore, in the interval, of 2,247,- 
000,000. 


Negotiations are on between a syndi- 
cate and the Commonwealth government 
of Australia looking to construction of 
a standard-gauge railway from Bourke, 
which is in the north-central part of 
New South Wales, to Birdum, which is 
in the south-central part of the North- 
ern Territory. At Bourke the new con- 
struction would connect up with an 
existing standard-gauge line from 
Bourke 503 miles southeast to Sydney, 
and at Birdum with an existing line 
north to Darwin (Northern Territory), 
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which is on the Timor Sea, almost at the 
central point of the northern coast of 
the continent, which line should be al- 
tered to standard gauge. The cost of the 
whole is estimated at £15,000,000. The 
total mileage would be about 2,000. 


GERMANY 
HE new Reichstag will sit in the 
T old Kroll Opera House in Berlin. 
It is to meet’ on March 21. Nazi 
outrages (mostly stopping short of 
bloodshed) continue; attributed by the 
authorities to “high spirits” and humor 

(of the Teutonic bouquet). 

On March 7 Nazi deprived of his job 
as director of the Dresden State Opera 
the famous Herr Busch, as holding politi- 
cal views obnoxious to them. Incidentally, 
besides being one of the greatest of 
directors, Herr Busch fought in the 
World War as a volunteer and won the 
Iron Cross. 

On March 8, the Reich Government 
seized the police power in the States 
of Saxony, Baden, Wuerttemberg and 
Schaumburg-Lippe, Nationa] Socialist 
police commissioners being appointed for 
those States. The next day the same 
procedure was applied to Bavaria, so that 
today the police are under Nazi direction 
in every State of the Reich. To Bavarian 
champions of States’ rights (so often 
hotly asserted in that country) the man- 
ner of Nazi assumption of power (by a 
body of swashbuckling Nazi storm troop- 
ers) must have been peculiarly offensive. 
At the same time formation of a new 
Bavarian Cabinet was ordered from Ber- 
lin, and the order was obeyed. 

There are seventeen German States. 
The Prussian Government has Reich 
Commissioners over all its departments. 
Bavaria, Wuerttemberg, Saxony, Baden, 
Hessen, Schaumburg-Lippe and Bremen 
have Nazi police commissioners, and all 
the other States either have purely Nazi 
governments or coalition governments 
controlled by the Nazis. 

Baden and Wuerttemberg have ap- 
pealed to the Federal Supreme Court 
against the appointment of Reich police 
commissioners in those States. They al- 
lege that the “anti-terror” emergency 
decree was in no wise applicable to them. 
Wuerttemberg has justly prided herself 
on a model administration. 

The new Federal police commissioner 
of Bavaria has ordered dissolution of the 
Republican Reichsbanner organization in 
Bavaria. Similarly as to Saxony. 

Dr. Frick, Minister of the Interior, an- 
nounces that the Communists elected to 
the new Reichstag will not be allowed 
to take their seats; they will be interned 
in concentration camps and “kept busy 
on socially useful work.” 

Nice country, Nazi Germany! 

A number of German Jews of distinc- 
tion, including Theodor Wolff and Georg 
Bernhard, have decided to leave Ger- 
many for .the present. 

The Reichsbank’s statement as of 
March 7 showed the following: Gold 
coin and bullion decreased 19,269,000 
marks; reserve in foreign currencies de- 
creased 51,319,000 marks; notes in cir- 
culation decreased 62,594,000 marks; ra- 
tio of reserve to outstanding circulation, 
25.8 per cent, as against 27.4 on Febru- 
ary 28; total gold holdings, 749,657,000 
marks, as against 768,926,000 on Feb- 
ruary 28. The foreign exchange reserve 
held by the Reichsbank is 100,633,000 
marks, ag, against 156,409,000 a twelve- 
month ‘previous. 

The growing stringency of German re- 
strictions on imports is leading to more 
retaliations. Yugoslavia, whose trade 
treaty with Germany has lapsed, has de- 
cided not to renew it so long as Germany 
continues to exclude Yugoslav grains. 
The Hungarian Chambers of Commerce 


call for reprisals against Germany. 

The total of unemployment on Feb. 
28 was 6,002,000; a decline of 45,000 in 
the previous two weeks. 

The following table (from The London 
Economist) of monthly balances of for- 
eign trade over the years 1930, 1931 and 
1932, is interesting and useful: 
SURPLUS OF MERCHANDISE EXPORTS 
(+) OR IMPORTS (—) 


(In million marks) 
1930. 1931. 1932. 


January ... ceseeee —213 + 60 si 
February ...... jonas Ce +158 97 
March ................. -20 +333 +163 
EET wien 88 +139 + 

EE oS pne.n saan ae nshe eae +266 183 + 96 
I his, 9 as seh We ee 97 140 + 90 
Ne on ica ay aarackccs cn Rl +o + + 65 
ES one itncgdechaaeare + +348 + 96 
September ............ +265 387 Tt 84 
DT cccneepeeee sete +239 396 84 
November ............. —l 264 82 
BNE bcc cccccseses +222 247 68 


March 12 is German Memorial Day: 
March 12 just passed was very vividly 
marked by promulgation of a Presiden- 
tial decree as follows: 

On this day, when throughout Ger- 
many the old black-white-red flag [the 
imperial flag] is floating at half-staff in 
honor of our war dead, I decree that be- 
ginning tomorrow and until the defini- 
tive regulation of the national colors the 
black-white-red and the hooked cross 
[Swastika or Nazi] flags are to be dis- 
played together. 

These flags unite the glorious past of 
the German Reich and the puissant re- 
birth of the German nation. Unitedly 
they embody the power of the State and 
the imminent interconnection: of al] the 
national sections of the German people. 

Military establishments will display 
only the Reich war flag. 








The same day municipal and provin- 
cial elections were held throughout 
Prussia, resulting in a Nazi success com- 
parable to that of the Reichstag elections. 
Even in Berlin, known for fourteen 
years as “Red Berlin,” the combination 
of Nazis and Nationalists won a hand- 
some majority. 

Chancellor Hitler has forbidden “in- 
dependent action” except for defense by 
Nazi detachments. 


PIATILETKA 


HE Russian food situation is again 
at a very grave crisis. The resent- 
ment of the peasants for their 

larger share of the general sacrifices 
mounts. Lf the government can’t find a 
way to supply them in substantial quan- 
tities the manufactured goods they re- 
quire, that resentment is likely to pro- 
duce increase of sabotage to a very dan- 
gerous degree. To be sure, by the end 
of 1932 some 70 per cent of the sowable 
area and some 60 per cent of all peasant 
farms had been collectivized, but the re- 
sult in terms of food available for the 
market is depressingly unsatisfactory. 
Stalin asserts that in the next five 
years the tempo of industrialization will 
be slowed down. In the first Piatiletka 
period the average increase in industrial 
production was about 22 per cent; an 
annual increase of 13-14 per cent will be 
acceptable for the second Piatiletka. A 
much larger proportion of new machin- 
ery required will come from domestic 
sources. With the slowing down of the 


U. S. Steel in 1932 Showed 
First Operating Loss 


N his report to stockholders for 1932 
I Myron C. Taylor, chairman of the 

United States Steel Corporation, 
while not making any prediction as to 
the probable course of business in the 
future, says that “the depression in in- 
dustry which has prevailed has intensi- 
fied activities in securing closer coordi- 
nation and consolidation of operations, 
with resulting economies which should 
be reflected in relatively more satisfac- 
tory net income results upon improve- 
ment in business.” 

The report states that output for the 
year equaled only 18.3 per cent of the 
finished product capacity, reaching the 
extremely low ratio of 13.6 per cent in 
August. This was followed by some im- 
provement in September and October, 
which was not maintained during the 
last two months of the year, the Decem- 
ber average being but 14.4 per cent. Ship- 
ments of rolled and finished steel prod- 
ucts declined sharply during the year, 
the total being 3,974,062 tons, as com- 
pared with 7,676,744 tons in 1931, or a 
decrease of 48 per cent. In 1929, the 
total was 11,260,293 tons, the decrease 
in 1932 from 1929 being 74 per cent. 
Export shipments totaled 232,255 tons, a 
55 per cent decrease from the 1931 total 
of 282,130, and compares with 974,972 
tons exported in 1929. 

United States Steel, for the first time 
in its history, showed an operating loss 
in 1932, the deficit from operations after 
charges and all expenses incident thereto 
being $12,729,566. The total deficit for 
the year, after dividend requirements on 
preferred stock, charges and reserves, 
was $91,891,868. In 1931, the corpora- 
tion reported a net income of $13,038,141, 
after all charges and reserves, or $3.62 
a share on the 3,602,811 preferred shares 
outstanding. After payment of dividends 
in that year, the corporation had a deficit 


of $49,165,485. Earned surplus at the 
end of last year was $329,100,247, as 
compared with $421,837,191 at the end of 
1931 and $471,782,757 at the end of 1930. 
The volume of business transacted by the 
corporation in 1932 amounted to $357,- 
201,705, as compared with $729,377,467 in 
1931 and $1,180,934,971 in 1930. 


The report continues in part: 


The average prices received for the 
total tonnage of rolled and other finished 
steel products shipped during 1932 were 
somewhat lower than corresponding 
prices received in 1931. Calculated on 
the same weighted basis for both years, 
the reduction in average price received 
in 1932 on domestic shipments was $2.28 
per ton, and compared with the average 
price received in 1929, $8.74 per ton. On 
export shipments the average reduction 
per ton in 1932 compared with the pre- 
ceding year was $7.46 per ton, and com- 
pared with 1929, $10.08 per ton. The re- 
duction in average price received for 
both classes of shipments in 1932 com- 
pared with the preceding year was $2.58 
per ton, and compared with 1929 a reduc- 
tion of $8.82 per ton. 

The aggregate amount of inventories 
at the close of the year, valued at the 
the lower of cost or market price applica- 
ble under conditions pertaining to the 
stocks, was $258,354,253, compared with 
a valuation for inventories of $302,599,- 
748 at the close of the preceding year, a 
reduction of $44,245,495 during the year. 
This result was accomplished through a 
systematic effort to carry no larger in- 
ventory stocks than are needed under 
present business conditions. In cases 
where the inventory value of stocks on 
hand at the close of December, 1932, was 
higher than market value of the same, 
the inventory values were written down 
to market value basis. The total amount 
of this inventory write-down was $4,181,- 
321.96. Of this adjustment the sum of 
$3,135,148.85 was charged against previ- 
ously established reserves available for 
this purpose. 





industrial program less food will be 
taken from the villages for export. 
Trading between towns and villages will 
be conducted on a basis approaching nor- 
malcy, no longer on a basis assimilated 
to confiscation. Effort will be made to 
stabilize the ruble. 

Indeed there’s a lot of maladjustment 
to be corrected; possibly in a fatal sum. 
Just the same, the achievement of the 
first Piatiletka was one of the most re- 
markable episodes, in some ways the 
most remarkable episode, in the world’s 
history. 


GREECE 


HE military dictatorship of Gen- 
T era] Plastiras lasted just eighteen 

hours. It seems that he didn’t, 
after all, as at first reported, have the 
full support of the army, navy and fly- 
ing corps; that, in fact, he had with him 
only two regiments and 4 squadron of 
the air force. 

Early reports stated that General 
Kondyles (the same ‘who in 1926 over- 
threw the dictator Pangalos) had been 
imprisoned by Plastiras. Not so. As 
soon as the military dictatorship was 
proclaimed he got busy. He obtained 
promise of support by some 20,000 in- 
fantry and sent word to Generai Plasti- 
ras that he would march on Athens at 
once unless the latter should renounce 
his little enterprise. He renounced it, 
leaving in a plane for foreign parts. 
Panayoti Tsaldaris, leader of the Mon- 
archist (or “Popular”’) party, at once 
began the job of forming a government 
It appears that in the recent elections to 
a new Chamber the Monarchist party 
won 135 seats, the Venezelist coalition 
111 and the Agrarian Independents 2. 
Presumably the royalists won because in 
his campaign speeches M. Tsaldaris 
pledged himself “to respect the republi- 
can form of government.” It remains to 
see whether he will honor his pledges. 
General Kondyles, you know, of old a 
Venezelist, went over to the Monarchist 
party the other day. 

On March 10 Tsaldaris announced his 
government, of which Kondyles, the fire- 
eater, is a member. The General is in 
eruption as usual and demands the con- 
finement and trial of President Zaimis 
and the great Venizelos as consenting to 
the coup of General Plastiras. 


OIL FROM COAL 


N a previous week’s issue I called at- 
| tention to the first purchase by the 

British Admiralty (at any rate, in 
important bulk) of fuel oil extracted 
from coal. In that connection I strongly 
commend to the reader’s attention an 
article entitled “Oil From Coal’’ in The 
Nineteenth Century of February (Lon- 
don), by Sir Richard Redmayne. 

Sir Richard points out that production 
of petroleum in the British Empire 
amounts to only about 2 per cent of the 
world’s output, and that importation of 
petroleum products into the United 
Kingdom in 1931 amounted to £35,212, 
443 in value. 

Sir Richard asks himself two ques- 
tions: (1) Is the recovery of oil from 
the coal of the United Kingdam practi- 
cable as a commercial proposition? and 
(2) Is it in the national interest that the 
Government of Great Britain should 
foster the development of oil from home 
sources industry? 

He answers “Yes” to both questions 
and proceeds to expound, incidentally 
discussing the respective merits and suit- 
ability to British conditions of the low- 
temperature carbonization (or distilla- 
tion) precess and the hydrogenation 
process. (The paternity of the former 
he ascribes to Lord Dundonald in 1781, 
and it is interesting to note that the 
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hydrogenation process, so magnificently 
developed by the German, Bergius, is be- 
holden to the initial experiments in 1868 
of the great Frenchman, Marcelin 
Berthelot). 

Sir Richard concludes that both proc- 
esses should be used in Great Britain, 
but the low-temperature carbonization 
process on much the larger scale, and 
he opines that, if the government will 
take certain indicated steps, the require- 
ments of the United Kingdom in respect 
of fuel oil, Diesel oil and petrol can be 
in very great, part, probably entirely, 
met by those processes. The value of 
such a consummation with respect to 
war is sufficiently obvious. 

The solution of the problem would de- 
pend, not on perfection of processes (for 
sufficiently satisfactory processes are 
already in being), but on securing a 
commercial outlet for the semi-coke by- 
product of the low-temperature carbon- 
ization process. This semi-coke is a su- 
perb domestic fuel, better than raw coal, 
making when burned a bright-red smoke- 
less fire. Substitution thereof for raw 
coal would, of course, eliminate the 
smoke nuisance and menace. Sir Rich- 
ard figures that, with the project in 
full flourish, the semi-coke might be 
furnished at even lower cost than raw 
coal. And, of course, realization of the 
project would boost the coal industry, 
increasing employment therein by per- 
haps 40,000 men. 

Consummation of the project would of 
course take some years to realize. The 
capital cost is figured by Sir Richard 
at about £40.000,000. The government 
would not be callea upon to participate 
financially, but its cooperation would in- 
volve something like the following: 

(a) To pass a bill through Parliament 
prohibiting within a period of, say, five 
years from the date of the bill, the use 
of bituminous coal in all towns of the 
United Kingdom with a population of 
300,000 and upward. (The alternatives 
to coal would then be semi-coke, anthra- 
cite, or gas, and of these semi-coke 
would be the most satisfactory.) 

(b) To maintain in existence for a 
stated period of years the present excise 
duty on al] imported petrol and on petrol 
made from imported petroleum. 

Well, such an evolution is indicated 
within no great number of years. 


Notes. 


At the instance of President Miklas, 
Chancellor Dolfuss of Austria has as- 
sumed dictatorial powers. He has for- 
bidden political assemblages and limited 
the freedom of the press. All this appar- 
ently to forestall a threatened Hitlerite 
or Fascist coup. 

Latvia, Estonia and Lithuania all 
three had favorable foreign trade bal- 
ances in 1932. 

The Soviet Government has declined 
the invitation of the Special Assembly 
of the League of Nations to participate 
in the “consultative committee” set up 
by the latter to keep in touch with the 
Chino-Japanese developments. The com- 
mittee comprises representatives of twen- 
ty-one member States of the League; 
but the United States of America and 
the U. S. S. R. were invited also to’ 
participate. 

The Russian note says: 

“Obviously such a committee would 
hardly be able to coordinate its actions 
with the Soviet Union, since the latter 
has no possibility of negotiations with the 
majority of the members, and separately 
with such of them whose interests coin- 
cide greatly with our own.” 

The meaning is that twelve of the 
States represented on the committee (and 
a United States member would raise the 
number to thirteen) have not recognized 
Soviet Russia. 
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Annual Report 


(And Subsidiary Companies) 


Consolidated Income Account Year Ended December 31, 1932 


GROSS EARNINGS: 
Operating Revenues— 
Light 
Power 
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$14,938,285.75 
21 ,929,561.20 
63,653.97 


$36,93 1,500.92 
363,102.20 
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OPERATING EXPENSES AND TAXES: 


Operation 
Maintenance 
Taxes 


Net Earnings 
INTEREST DEDUCTIONS: 


8 ee rr 
Amortization of Debt Discount and Expense 


General Interest 


Less—Interest Charged to Construction 


Balance 


DIVIDENDS: 


Ce NE TN ii cn eciecesesesodeccecndannaces 


On Common Stock............. 


REMAINDER TO SURPLUS 


O00 CEOS OO, CLE 2 HOSE 6 ES De CORE OW TS & Ee 04d 6 06 6 6 6 8 


$96 O86 COREE O OS HSOEHKSCHE OHOHKSEBSE RTE SCH HOBE RESO 
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Balance Sheet as of 


ASSETS. 


PLANT, PROPERTY, RIGHTS, FRANCHISES, &C.: 
Balance, Jan. 1, 1932....................$348,179,775.94 
Additions during the year (net).......... 3,430,642.20 


MISCELLANEOUS INVESTMENTS .......... ee ae 
SINKING FUNDS AND OTHER CASH DEPOSITS 
WITH TRUSTEES 


~ $351,610,418.14 
$5,126,599.99 


UNAMORTIZED DISCOUNT, PREMIUM AND EXPENSE: 


Debt Discount and Expense in Process 
of Amortization 


PREPAID ACCOUNTS AND DEFERRED CHARGES: 


Prepaid Insurance, Rents, &c............ $142,084.34 
Undistributed Clearing Accounts ........ 227 893.62 
Preliminary Construction Charges........ 279,515.08 
Miscellaneous Unadjusted Items ........ 310,676.81 


DUE ON SUBSCRIPTIONS TO CAPITAL STOCK: 


Officials and Employees ................ $2,794,132.73 
FEES eee Py eT EOE ETO Ey ar 8,439.42 
CURRENT ASSETS: 4 

Cash in Banks and on Hand............. $5,797,489.18 
PO, aw: Re 0k06.00 siden 609ease 163,745.00 
Accounts and Notes Receivable— 

Light and Power Consumers$2,666,230.56 

Other Notes and Accounts 1,275,972.07 

$3,942,202.63 

Less—Reserve for Uncollectible 

Receivables ............06 $152,616.06 $3,789,586.57 


Materials and Supplies ................. $3,895.157.45 


$12,891, 484.07 


$960,169.85 


$2,802,572.15 


$13.645.978.20 


. $6,118,842.38 
1,159,267.33 
4,460,021.69 
4,666,878.21 





$37 ,294,603.12 


$16,405,009.61 





$6,753,803.60 
$68,200.09 
118,443.24 





$7 440,446.93 
378,677.99 


$20,889,593.5 1 


$7,06 1,768.94 





$7 145,011.96 
6,476,692.36 


___ $13,621,704.32 


$13,827,824.57 





206,120.25 
bikes dieters $206,120.25 
December 31, 1932 
LIABILITIES. 
CAPITAL STOCK (Par Value $25 Per Share) 4 
Preferred—Issued and Outstanding 
Orig. Pfd. 5% Cum. Part—160,000 Shs... $4,000,000.00 
Series A—77, Cum.—1,023,412 Shares . 25,585,300.00 
Series B-6% Cum.—1,949,615 Shares . 48,740,375.00 
Series C—544% Cum.—1,434,234 Shares.. 35,855,850.00 
Common-—Issued & Out.—3,115,421 Shares. 77,885,525.00 
Subscribed but Unissued 
Preferred—101,674 Shares 2,541,850.00 
Common—125,397 Shares 3,134, 925.00 
FUNDED DEBT: hit aii 
Southern California Edison Company, Ltd. 
Refunding Mortgage Gold Bonds 
Series of 5s due July 1, 1951 $55,000,000.00 
Series of 5s due Sept. 1, 1952 - 32,000,000.00 
Series of 5s due June 1, 1954 29,300,000.00 
Series of 4%s due Nov. 1, 1955. 3,600.000.00 
General Mortgage 5; 30-year Gold Bonds 
due Nov. 1, 1939 13,360,000.00 


Pacific Light and Power Company—First 
Mortgage 5% Gold Bonds due July 1, 1942 4,648,000.00 


DEFERRED LIABILITIES 


Consumers’ Advances for Construction $784,726.39 
Consumers’ Deposits 383,082.55 
Miscellaneous Deferred Credits 118,796.10 
CURRENT LIABILITIES: : a 
Accounts Payable $816,110.39 
Accrued Interest 695,906.63 
Accrued Taxes 4,315,111.11 
Dividends Payable 2,215,071.85 
RESERVES: : 
Depreciation .$27,017,867.84 
Miscellaneous . 1,373, 080.66 
SURPLUS " 








$137,908,000.00 


$1,286, 605.04 


$8,042, 199.9% 


$28, 390,958.50 
$13,202, 193.97 


3387.175. 782.49 
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Outstanding Features in the Commodities 


advance of more than 

1.7 points was re- 
corded by the Annal- 
ist Weekly Index of 
Wholesale Commodity 
Prices for the _ pe- 
riod of the banking 
holiday. Provisionally 
ene_lGy computed, it stood at 
82.2 on Tuesday, March 14, compared 
with 80.5 on Friday, March 3, the day 
before the markets were closed. A larger 
advance will undoubtedly be shown when 
the index is revised to include the grain 
prices of Thursday, March 16, when the 
grain markets reopen, only those of Fri- 
day, March 3, being available at the time 
of computation. 

Higher prices during the “holiday” 
were general. In addition to the grains, 
advances were made by hogs, the meats, 
and lard, coffee, sugar, flour, butter, cot- 
ton and cotton goods, silk, hides and 
leather, as well as copper and the other 
nonferrous metals (some of the quota- 
tions being unofficial). Only crude petro- 
leum, rubber and eggs were lower. 

The commodities continue to be domi- 
nated by the banking and financial situa- 
tion, and especially by the persistent be- 
lief in the imminence of inflation. That 
there is less confidence on the latter 
score, as the government program be- 
comes clearer, was made evident by the 
general reaction in prices Monday, and 
by the failure of the New York ex- 
changes that reopened Wednesday, to 
make as large gains as had been ex- 
pected. 

Short of developments not now ap- 
parent, it is difficult to see inflation 
in the President’s financial policies. The 
new issue of currency will hardly more 
than replace deposits tied up in closed 
banks. As hoarding diminishes with 
the return of confidence, the excess 
funds will undoubtedly flow back to 
the banks, just as did the unneeded cur- 
rency that the Federal Reserve System 
pumped into circulation during the past 
year in the vain effort to expand credit. 
A pronounced revival of business, with 
rapidly enlarging credit requirements, 
might change the situation and lead to 
considerable: price inflation through a 
credit expansion based on a swollen cur- 
rency, but that contingency just now 
seems rather remote. 





Foreign prices continue steadier than 
those in this country, reflecting the 
greater stability of economic conditions 
abroad. The February Canadian index 
declined only 0.5 per cent from January, 
against 2.3 per cent for the Annalist in- 
dex in the United States, and shows a 
loss of only 8.1 per cent from a year 
ago, compared with 12.8 per cent in this 
country. 

DOMESTIC AND FOREIGN 
SALE PRICE INDICES 
(Measured in currency of country, no ad- 
justment for depreciation; 1913 = 100) 
Feb., Jan., Dec., Feb., P.C. Ch’ge 
1933. 1933. 1932. 1932. Mo. Yr. 
U. S. A...80.5 824 85.7 92.3 —2.3 —12.8 


WHOLE.- 


Canada ..99.3 99.8 100.0 108.1 .—0.5 — 8.1 
Un. King.98.9 100.3 101.0 105.3 —1.4 — 6.1 
Francet.. .390 390 390 486421 0.0 — 7.4 
Germany.. * 91.0 92.4 99.8 t—1.5 t— 9.0 
Italy * 27 #29 323 t—0.71t— 89 
Japan .... * . 139.5 122.2 ° ? 


*Not available. tJuly, 1914, = 100.0. tCom- 
parisons from Dec., 1932, to Jan., 1933, and 
Jan., 1932, to Jan., 1933. 

Indices used: U. S. A., Annalist; Canada, 
Dominion Bureau of Statistics; United 
Kingdom, Board of Trade; France, Statis- 
tique Generale; Germany, Federal Statisti- 
cal Office; Italy, Milan Chamber of Com- 
merce; Japan, Bank of Japan. 


British prices in February were 1.4 per 
cent lower than the month before, and 
6.1 per cent under a year ago. French 
prices, on the other hand, were again 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 














100; 
95 


90 


os 
| | 








uy 
60 ruawd JASON o SFUAMTTASONO JPW AM J JASONDJ FMAM J JA SONDIFMAW JJASONDS FMAM 2JASOND 
i928 1929 1930 1931 1932 


1.Farm 2. Food 3. Textile 4. 

1933. Products. Products. Products Fuels. 
$Mar. 14, 1933.. 65.0 87.8 166.0 103.4 
“Mar. 3........5 GI $4.5 +66.0 104.3 
Feb. 28......... 61.8 $4.3 44.1 104.3 
OS —EaEEEEs 85.3 65.0 104.3 
PS Mivecaseuna 62.2 87.7 65.3 104.6 
a  Wenctegans 63.4 86.2 65.0 105.8 
Jan. 31 . 60.9 85.9 65.2 105.8 
Jan. 24 .. 62.3 85.4 65.7 109.7 
5 eer 64.0 88.4 66.3 114.0 
PE Eh vecccees 65.8 91.6 67.1 115.5 
Me *Mvriscccus 63.5 92.5 67.9 118.4 


Mar. 15, 1932... 74.0 95.6 78.1 122.8 


“Latest date for which all Sm my + available. 


official estimate; grain prices as of 
For weekl 


1931, pages 776 and 757. For week 
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(Unadjusted for Seasonal Variation) 
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6. 
5. Building 7. 
Metals. Materials. 


95. 8 108.1 
+Revised. 
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HOS 
00 
ps 
I90 
BS 
80 
1933 
8. Mis- All 
Chem- cella- Com- 
icals. neous. modities. 
95.2 68.9 82.2 
95.2 68.1 +80.5 
95.2 68.0 79.8 
95.2 67.9 80.0 
95.2 68.6 81.0 
95.2 69.7 81.2 
95.2 69.5 80.3 
95.2 69.7 81.4 
95.2 69.7 82.7 
95.2 71.1 83.9 
95.2 71.9 83.8 
96.1 84.2 91.4 
tProvisional. §Un- 


Oct 4, 


figures from Nov. of 1926, to Nov. 3, 1931, see THe ANNaList of Nov. 6, 
figures from July 7, 1931, to 


1932, see THE 


ANNALIsT of Oct. 7, 1932, page are . — monthly averages of weekly figures from June, 
HE AN 


1932, to February, ‘1933, 


ALIst of March 3, 


page 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





Mar. 14, 1933. §Mar. 3, 1933. Mer. 15, 1932. 
Wheat, No. 2 red, c. i. f. domestic (bu.) | $0.69 
Corn, No. 2 yellow CE Dice dducanacnneesess 1 ‘ 
Oats, No. 3 white (bu.)................5505- q P @.25%, 
Rye, No. 2 white (bu.)... 1... 0.6... c ee ee eens 1 F 
Barley, malting a ee ‘ ; 443, 66% 
Cattle, choice heavy steore, ae *- =) ) ¢ 19 6.19 8.00 
Hogs, day’s average, Chi cag (1 4.03 3.73 
Cotton, —_—o CE GE Bees os ode Seccees ** 0750 7 oy + 
Wool, fine staple territory Gib etede takes AS 4 54 
Wool, Ohio delaines, scoured (Ib.)......... A 56% 
Beef, choice Western dressed Gacen. 700 Ibs. 
Hand up (100 Ib.) peKerESCE a Uy ee ee 3 8.50-9.50 12.50-14.50 

ams, picnic ). E j 06% 
ork: — v4 m) ). ‘a \. 14.25 i 

or ellies ( Cteeeee see ° A ° d 
OS errr eres ‘ th 038) .04 
Coffee, Santos No. 4 (Ib.).............-.-- ‘ : -.10 .09-.09 .08%%-.094% 
ee OD RE SS ere rere .085%—.0844 .08-.08' d 
Flour, fancy Minneapoiis patent (bbl.)...... \ .10 5.05-5.7 5. .00 
Lard, prime Western (100 Ib.). errs ©  * 4.45-4.55 5.25-5.35 
Cottonseed oil, egcheSte SRR q 3.50 3.90 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... .03 .03%-.04 
Cotton sheeting, Soom 36-inch, Sex6o, 4.00 

unbranded double cuts (yd.)............... 03%4-.03% -0444-.04%% 
Cotton yarn, Southern two-ply warps, No. 

2 . cndcn cneraceananee lah dies tabibeee tes fi .13%-.14 15% 
Worsted yarn, Bradford. 2-40s, halfblood 

SII Te Goo. 6 hg 06 ct ccessxscts vce 87% 1.10 
Silk, 7 caripiana, cagen, 13-15 size for 

WORT GOVETY COR)... ccccccccesccvcces. 1.22-1.27 1.18-1.23 1.64-1.69 
Rayon, 150 denier, ist quality (Ib.)......... E -60 75 
Coal, anthracite, stove, company (net ton). 7.25 7.00 
Coal; bituminous, steam, mine run, Pitts- 

MEE TEIN: 5.  cxrg'as reals cidab kines «>-¢ 1.20-1.30 1.20-1.30 1.35-1.50 
Coke, Connelisville furnace, at oven(net ton) ‘ 1.75 2.25 
Gasoline, at refi nery. Oil, Paint and ig 

Reporter av’ge at refinery centres (gal -035 % 035% 0418% 
Petroleum, crude, at well 1, nt and 

ppm Re 5 ay & av’ge for i0 fields (bbl. r .663 816 

¢ iron, Age composite (gross ton 13.56 14.48 
Fisished steel, Iron Age composite (100 | i y. 1.923 +1.939 
Copper, ,clectrolytic, delive Conn. (Ib.) 05 06 
SS Rr ie secep es ere .0300 .0315 
I Roc ncsdsacratdneqecs-c0 ‘ os -215-.21% 
Zinc, East St. ae 0 RR Eee 0320 0: 

Lumber, General Bidg. ‘thaksaskes monthly | 

Ye. ee el OY rrr eer *15.50 *16.46 
Brick, General Bidg. Contractor monthly | 

CED CUMEEED 656d.a0snteusseasenc¢eceses *11.73 *12.00 
Structural steel, General Bldg. Contractor - 

monthly composite |) 3 eee * 1.60 * 1.50 
Cement, General Bldg. Contractor meney 

IID c  ecnccchdtatasecesses 2.05 * 2.05 * 1.93 
aoe Union «i. Daa setaes emer ety meres? * ome -21 31 

es, heavy native steers, cago ). 05% rt 06% 
Paper, newsroll oqgtenst ee he . 45.00 45.00 53.00 
Paper, wrapping, No.  § Seeeees 04% .04 
Rubber, standard thick fa OSS Sage 03% 1.04 


*Monthly prices as of Feb. 15, 1933, Jan. 15, 1933, pat Feb. 


tMonthly average for March, 


SLatest date for which all quotations are available. 


available. ||Nominal. **Unofficial. 


1932, on ‘revised basis of 


compilation. 


15, 1932, respectively. 
tist latex thick. 
fQuotation of Mar. 3, 1933, latest 











unchanged, and indeed have been prac- 
tically steady since last October. Con- 
trary to the usual rule, in this case it is 
in the gold standard country that prices 
have shown the greatest strength, while 
in Great Britain, no longer on a gold 
basis, prices have declined steadily. The 
answer is, of course, that departure from 
the gold standard has not been followed 
by the progressive debasement of the 
British currency, sterling exchange aver- 
aging higher in February than in any 
month since last September. With cur- 
rency relatively stable, British prices 
have therefore continued subject to the 
same deflationary forces that have ruled 
elsewhere. 

A slight drop in Italy is indicated 
by the weekly figures for February, con- 
tinuing the slow decline of the past 
Autumn and Winter. The German price 
level also appears little changed from 
January, although the German monthly 
average, too, is not available. 

DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 
meet. Qisces °7.75 Closed— bank holiday. 3.62 


Mar. 9.....*8.00 3.66 
Mar. 10... ..*8.00 “ ¥ 3.81 
Mar. 11.....%8.00 ; “ nie 
Mar. 13..... *7.50 ™ 5 3.92 
Mar. 14.....°7.50 ns “n 4.03 


Cotton — Middling sane, New York. 
Wheat—No. 2 red, new, c f., domestic, 
New York. Corn—No. 2 patent, New York. 
Hogs—Day's average, Chicago 

*Unofficial; official quotations not avail- 
able because of national bank holiday. 


WHEAT 


NOMINAL advance of several cents 
A in cash wheat prices during the 

week was indicated by the few 
sales reported, reflecting entirely the 
financial situation and the possibility of 
inflation, rather than any developments 
within the grain trade. The reopening 
of the Chicago Board of Trade will have 
taken place before this is read, and the 
extent of the increase will then be known. 
May Winnipeg closed Tuesday at 50%— 
50%, against 51% the Tuesday before, 
the decline taking place on Monday and 
Tuesday of this week. 

Further deterioration in the Winter 
wheat belt is reported by the Depart- 
ment of Agriculture, while foreign crop 
conditions, though favorable enough, are 
considered inferior to a year ago. 

MOVEMENT OF UNITED STATES 

WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 
Week Ended Saturday, 
Mar. 11, Mar. 4, Mar.12, 


1933. 1933. 1932. 

Commercial stocks at 

end of week........*145,942 *147,132 218,786 
Exports for week.... 51 218 726 
tExports for 37 wks. 20,295 69,713 

*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included; previous week re- 
vised. 

tSeason to date, commencing June 27, 
1932, and June 29, 1931 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
—Week Ended Friday— 
Mar. 3, Feb. 24, Mar. 4, 


1933. 1933. 1932. 
Elevator stocks and 


afloat at end of wk. 223,956 *224,965 184,920 
Exports, except to the 


United States ..... 3,493 3,069 2,532 
tExports for 31 wks. 152,826 93,189 
*Revised. +Season to date, commencing 


July 29, 1932, and July 31, 1931. 


World wheat shipments in the week 
ended March 12 amounted to 18,043,000 
bushels, according to Broomhall, the 
heaviest week since May 14, comparing 
with 15,210,000 the week before and 17,- 
709,000 a year ago. Australian ship- 
ments amounted to 7,569,000 bushels, 
chiefly to the Orient. World import re- 
quirements for the year ended next July 
31, are now estimated at 664,000,000 
bushels by Broomhall, 40,000,000 bushels 
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and 122,000,000 bushels under last year’s 
785,700,000. Of the revised figure, 48,- 
000,000 are estimated for the United 
States and 288,000,000 for Canada. 
Domestic wheat production continues 
below last year’s level. July-February 
output of a large part of the country’s 
mills is placed at 10.4 per cent under a 
year ago. The production in February 
alone, however, is only 4.5 per cent un- 
der February, 1932, indicating an’ im- 
provement over earlier months. 
UNITED STATES FLOUR PRODUCTION 
(Thousands of barrels; as reported by Gen- 
eral Mills, Inc., for about 90 per cent of 
mills in chief milling centres) 
Per Cent 
Feb., Jan., Feb., —Change—, 
1933. 1933. 1932. Mo. Yr. 
Momth ....... 4,793 5,254 5,020 -—8.8 — 4.5 
Eight months.44,213 . 49,323 —10.4 
CHICAGO GRAIN FUTURE PRICES 
WHEAT. 
——May—- ——July—— ——Sept.— 
High. Low. High. Low. High. Low. 
Mar. 4-15.Closed—Bank holiday. 


Mar. 3 
close .. 48% 48% 494 


Contract | .65 43 
Range. /Sp.8 De. ise beds ja x 11 40% 
CORN 


—May——- —July—— ——Sept.— 
High. Low. High. Low. High. Low. 
Mar. 4-15.Closed—Bank holiday. 
Mar. 3 
close .. .24% d ae 


Contract § .40 a, 3 
Range. / Au. on % Fe. 2 28 Ja. ao 28 


COTTON 


N advance of 50 to 100 points for 
A New York spot cotton is consid- 
ered to represent the net advance 
since the markets closed at 6.35 on 
March 4. An unofficial high of 8.00 was 
veached at the end of the week, under 
the stimulus of speculative, investment 
and mill interest, the reaction early this 
week for the most part reflecting wan- 
ing faith in the imminence of inflation. 
Spot activity was very light throughout 
the country, but is expected to pick up 
Thursday of this week, with the reopen- 
ing of the exchanges. 

Weather throughout the cotton belt 
has been favorable, and field work has 
progressed rapidly, with the added stim- 
ulus of the rise in prices. Acreage pros- 
pects are still uncertain, although an in- 
crease seems assured. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W'k Ending Thursday— Yr’s 
Mar.9, Mar.2, Mar.10, or 
1933. 1933. 1932. 
Mevement Into Sight: 
During week ..... 153 149 208 i 
Since Aug. 1.......11,048 13,100 —15.7 


Deliveries During Week: 
To domestic mills. 109 96 98 
To foreign mills... 165 178 186 
To all mills....... 274 274 284 
Deliveries Since Aug. 1: 


To domestic mills. 3,563 3,815 — 6.6 

To foreign mills... 5,167 5,064 + 2.0 

To all mills........ 8,730 8,879 — 1.7 
Exports: 

During week...... 177 152 = 173 “a 

Since Aug. 1....... 5,816 6,203 — 6.2 
World Visible Supply (Thursday) : 

World total ....... 9,122 9,243 9,449 3.5 

Week’s change.... —121 —125 —76 re 

U. S. A. only..... 6,380 6,513 6,618 — 3.6 


Certificated Stocks: 
, ere 391 387 531 —26.4 


Carded Cotton Cloth Production: 
N.Y. Times index* 965 96.4 95.5 + 1.0 


*Week ended Saturday prior to date 
shown; adjusted for seasonal variation. 


February cotton consumption amounted 
to 442,000 bales, or 2.1 per cent under 
last year’s 451,000. Consumption for the 
season to date is well ahead of last year, 
February being the first month to run 
behind, thanks to the extra day in Febru- 
ary, 1932. Exports of 557,000 bales were 
42.5 per cent under last year’s 968,000, 
as well as sharply under the 794,000 
bales exported in January. Exports since 
October have been running increasingly 
behind a year ago, as a result of the 


under the earlier estimate of 703,900,000, 


small crop in this country and the larger 
ones abroad. 

DOMESTIC COTTON ACTIVITY 
(Thousands of running bales, counting 


round as half, linters excluded; as reported 
by the Bureau of the Census.) 


Year's 
Feb., Jan., Feb., Ch’ge 
1933. 1933. 1932. P.C. 

Consumption: 
MEY Stackecawe 442 471 *451 — 2.1 
August-February 3,253 *3,077 + 5.7 


Month-end stocks: 
In consuming es- 
tablishments.. . 

In public storage 


1,442 1,496 *1,634 —11.8 





and warehouses 9,380 10,021 9,511 — 1.4 
Total ..10,822 11,516 *11,145 — 2.9 
Exports: 
re 794 *968 —42.5 
August- February 5,597 5,925 — 5.5 


Cotton spindles (000): 
Number active..23,659 23,767 25,190 — 6.1 
*Revised. 


Domestic cotton goods prices advanced 
sharply last week in response to higher 
raw cotton prices and to an increased de- 
mand.due largely to inflation talk. Part 
of the gain was lost early this week, as 
the realities of the situation became more 
apparent. Sales were reported above out- 
put in unfinished goods, according to the 
Cotton Exchange Service. Retail trade 
was reported sharply lower during the 
bank moratorium. Foreign markets, 
like our own, were overshadowed by the 
situation in this country, business being 
badly hampered by the difficulty of ob- 
taining dollar quotations for cotton. 
NEW ¥ORK COTTON FUTURE PRICES 

—Mar.—— —-May—— ——July—— 


High. Low. High. Low. High. Low. 
Mar. 4-15.Closed—Bank holiday. 


Mar. 3 
close ... 6.18@6.20 6.26@6.27 6.40@6.41 


Contracts 9.84 5.53 9.93 5.65 10.00 5.75 
Range. | Au.29 De.8 Au.29 De.8 Au.29 De.8 


— Oct.— ——Dec.—— —Jan.,’34— 
High. Low. High. Low. High. Low. 
Mar. 4-15.Closed—Bank holiday. 


Mar. 3 
close ... 6.60@6.61 6.72@6.73 6.80 


Contract§ 7.16 5.93 698 630 6.82 6.35 
Range.!No.11 De.8 Ja.11 Fe.6 Ja.26 Fe.6 


SUGAR 


N advance of 8 to 10 points in sugar 
Wednesday marked the first day 
of trading after the bank holiday, 

the May contract closing at 1.02 Wednes- 
day, against 0.93 on Friday, March 3. 
Trading was heavy, with considerable 
Wall Street support. Raw prices rose 
as high as 1.05 last week, from 0.87 on 
March 3, but slipped back to 0.96, as 
refiners satisfied their requirements, the 
general advance of refined sugar to 4.10 
cents from 3.90 at the beginning of last 
week checking the refined demand. 


NEW YORK SUGAR or hg a 
——Mar ——May—— ——-Ju 
High. Lew. High. Lew. High | 
Mar. 4-14 Closed— a holiday. 
Mar. 15... .95 93 1.02 9 1.04, 97 
Mar.’ 15 ad 





close .. 1.00* 1.02 1.04 
Contract j 1.21 16 -68 1.20 -72 
Range.| Mr.3 £ 17 po 25 Ja.19 J1.14 Ja.19 
—Sept.— ——Dec. —Jan.,’34— 


High. Low. High. Low. High. Low 
Mar. 4-14 Closed—Bank holiday. 
Mar. 15... 1.07 1.00 1.10 1.02 1.09 1.04 
Mar. 15 
close .. 1.07 1.10 


et i 1.23 _.75 10 1.09 
Range.) Sp.1 Fe.2 Mr 15 Fe3 Mr.15 Fe3 
*Bid. tBid and offer. 


HIDES 


IDE futures advanced a full cent 

Wednesday in the first day of 

trading since March 3, the June 
contract closing at its high for the day 
of 6.80, against the March 3 closing of 
5.80 bid. The increase in the futures 
prices reflected the cent advance in spot 
hides while the exchange was closed. 
The leather market was more active dur- 
ing the past ten days, with prices some- 
what higher. The spot markets during 
the past week were quiet. January shoe 
production was reported at 22,596,000 


1.114@1. = 


pairs, or 6.5 per cent above the previous 
January’s 21,225,000. 
PRODUCTION OF BOOTS AND SHOES 


(Thousands of pairs, rubber excluded; as 
reported by the Department of Commerce) 


Year’s 
Jan., Dec., Jan., Ch’ge 
1933. 1932 1932.. P.C 
Month 22,596 *20,096 21,225 + 6.5 
*Revised. 
NEW YORK HIDE FUTURE PRICES 
Mar. (new) ——June Sept 


High. Low. High. Low. High. Low 
Mar. 4-14 Closed—Bank holiday 


Mar. 15... 6.75 *6.75 680 665 7.10 6.95 
Mar. 15 

close 6.75 6.80 7.10 
Contract j 9.01 4.55 9.60 5.00 810 5.60 


Range.! Sp.8 Je.17 Sp.1 Je.27 Oc.6 De.17 


RUBBER 


DVANCES of 8 to 9 points in rubbe1 
A Wednesday. as the Exchange re 
opened, marked the resumption of 
trading, the May contract closing at 3.15 
Wednesday, against 3.06 bid on March 3 
February consumption amounted to 20,- 
462 tons; although 31.8 per cent unde: 
a year ago, it was above imports for the 
first time since May, 1931, imports 
amounting to 18,875 tons. 
UNITED STATES CRUDE RUBBER 
MOVEMENT 


(Long tons; as reported by the Rubber 
Manufacturers Association) 

Year’s 

Feb., Jan., Feb., Ch’ge 

1933. 1933 1932. P.C 
Consumption . 20,462 21,661 30,011 —31.8 
Two months 42,123 57,974 —27.3 
Imports er 18,875 31,110 30,546 —38.2 
Two months.. . 49,985 61,844 —-19.2 


Month-end st’ks*..426,538 428,915 373,845 +14.1 


*Includes stocks afloat to the United 
States. 


FAR EASTERN CRUDE RUBBER 
EXPORTS 
(Gross tons to all destinations; as reported 
by the Rubber Exchange of New York) 
Year’s 
Feb., Jan., Dec Feb., Ch’ge 
1933. 1933. 1932 1932. P.C 


Malaya ....37,564 46,599 40,118 42,008 10.6 

Ceylon . 5,039 4,641 5,169 4,462 12.9 

me Biase * 17,400 20,670 17,425 ” 
wees... * 68,640 65,957 63,895 ° 


*Not available. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1B STANDARD CONTRACT 
--tMar.— May July 
High. Low. High. Low. High. Low 
Mar. 4-14 Closed—Bank holiday 
Mar. 15... 3.07 2.88 3.15 3.15 3.26 3.20 
Mar. 15 
close 3.058 3.157 3.24@3.25 
Contracts 5.10 2.78 5.35 2.84 5.55 2.95 
Range. |Sp.6 Fe.28 Sp.9 Fe.28 Sp.6 Fe.28 
Sept. Dec 
High. Low. High. Low 


Mar. 4-14 Closed—Bank holiday 
Mar. %...... . 335 3.30 3.45 3.39 
Mar. 15 close 3.33@3.34 3.447 


{4.15 3.02 3.71 3.12 
10Oc.3 Fe.28 Ja.9 Fe.28 
INo. 1 Standard contract. $Bid. *+Traded 


SILK 


a DVANCES of 3 cents marked all the 


Contract Range 


silk contracts when the local Silk 
Exchange reopened Wednesday, 
April closing Wednesday at $1.18 bid, 
against $1.15 bid on March 3. Spot 

MOVEMENT OF RAW SILK 
(Picul bales; as reported by the National 

Raw Silk Exchange) 
Year's 
Feb., Jan., Feb., Ch’ge 
1933. 1933 1932 P.C 
United States: 


Deliv. to mills.. 32,665 46,204 45,909 28.8 


July-Feb. - 375,056 405,466 7.5 
Imports 23,377 53,114 53,574 56.4 
July-Feb 382,467 438,684 12.8 
N. Y. stocks*.. 60,459 69,747 70,570 14.3 
Japan: 
Into sight 21,405 22,275 27,525 —22.2 
July-Feb. - 382,455 406,800 6.0 
Exports 26,405 24,275 35,525 —25.7 
July-Feb. . 368,455 402,300 8.4 


Port stocks’ ... 121,300 126,300 130,800 — 7.3 
Custody st’ks?. $98,300 $98,300 108,800 — 9.6 
World (Estimated)?: 


Production 27,265 33,707 32,484 16.1 
July-Feb. 453,329 473,069 4.2 
Consumption 39,190 54,799 50,104 —21.8 
July-Feb. 433,416 439,736 1.4 


*End of month; covers warehouse stocks 
+End of month; custody stocks included in 
port stocks. tExcluding silk produced for 
consumption in same country. §In hands 
of Japanese Government, not intended for 
disposal in the regular market. 



























crack sold at $1.23, against $1.21 on 
March 3. The Japanese markets were 
lower, April Yokohama closing at 646 


yen, against 685 on March 3, part of the 
however, reflecting higher yen 
exchange. 

SILK MILL ACTIVITY 


(As reported by the Silk Association of 
America) 


iecline, 


Year's 
Jan., Dec., Jan., Ch’ge 
1933 1932. 1932. P.C. 


Broad loom 89.7 83.2 88.9 + .09 
Narrow loom 37.2 34.2 41.0 9.3 
Spindle 56.8 55.5 50.0 13.6 
NEW YORK SILK FUTURE PRICES 
Mar. ~~June -Sept 


High. Low. Bigh. Low. High. Low 
Mar. 4-14 Closed—Bank holiday 


Mar. 15 1.18 121.17 1.18 1.16 1.18 1.16 
Mar. 15 

close 1.18@1.19 1.18@1.19 1.18@1.19 
Contract; 1.96 1.10 1.56 1.12 1.19 1.13 


Range. /Au.29 Fe.1 No.1] Fe.l] Fe& Fe.) 


COFFEE 


MODERATE advance in_ coffee 
A marked the resumption of trad- 

ing Wednesday on the local Ex- 
change, May Santos closing at 8.23 bid; 
against a nominal 8.10 on Friday, March 
3, and May Rio at 5.71 nominal, against 
5.67 nominal. Trading was lighter than 
expected, with part of the selling appar- 
ently from European interests disap- 
pointed at the strength of the dollar. 


MOVEMENT OF COFFEE IN THE 
UNITED STATES 
(Thousands of bags; as reported by the 
New York Coffee and Sugar Exchange) 
Year's 
Feb., Jan., Feb., Ch’ge 
1933. 1933. 1932. P.C 


Receipts: 
Brazilian 720 471 838 14.1 
Other 366 355 358 + 2.2 
Total 1,086 825 1,198 | 92 
Deliveries: 
Brazilian 609 538 700 13.0 
Other 371 366 307 +-20.8 
Total 980 904 1,007 2.7 
*Visible stocks: 
Brazilian 932 855 1,387 32.8 
Other 266 277 406 34.5 
+Total 1,198 1,132 1,793 —33.2 
tRestricted 613 675 816 24.9 
Grand total....1,811 1,807 2,609 ~30.6 


*Dnd of months; includes coffee afloat to 
the United States. ~+Not including ‘‘re- 
stricted’’ stocks. tCovers stocks acquired 
under Farm Board wheat-coffee deal, now 
being gradually disposed of. 


WORLD MOVEMENT OF ALL COFFEES 
(Thousands of bags; as reported by the 
New York Coffee and Sugar Exchange) 

Year's 
Feb., Jan., Feb., Ch’ge 


1933. 1933. 1932. P.C. 
World Deliveries: 


Month --- 1,863 1,831 2,08 —10.6 
Eight months .. 14,755 . 15,895 7.2 
World Visible Supply :° 


Exc ept ‘‘rest’cted’’ 5,296 5,154 5,851 — 9.5 
“Restricted” only. ¢ 24,665 31,263 1 
Total supply.... t 2, 819 37, 115 t 


*Eni of month; “‘restricted’’ includes all 
segregated stocks in Brazil and the United 
States. fNot available. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 
—Mar.—— —— May 
High. Low. High. Low 


Mar. 4-14 Closed—Bank holiday 
Mar. 15 va ; 
Mar. 15 close 5.73° 5.71* 


§ 6.74 5.42 6.74 5.40 

| My.24Fe.27My.24 Sp.29 

July——- ——Sept.—— ——Dec.— 

High. Low. High. Low. High. Low 

Mar. 4-14 Closed—Bank hevmeet 

Mar. 15 
Mar. 15 

close 5.57° 5.44* 5.35* 

Contract| 6.20 5.086 584 490 530 4.78 

Range. | Sp.22 Ja.16 Oc.11 Fe.14 De.23 Fe.16 
*Nominal 


BASIS SANTOS NO. 4 (CONTRACT D) 
——Mar.—— ——May 
High. Low. High. Low 


Contract Range 


Mar. 4-14 Closed—Bank holiday. 
Mar. 15 8.44 8.30 8.24 8.10 
Mar. 15 close 8.44t 8.23@8.2A 


Contract Range. eae 23 Spa Spa Spe 70 
July—— ——Sept.-— —--Dec.— 
High. Low. High. Lon. High. Low 
Mar. 4-14 Closed—Bank holiday. 
Mar. 15 8.00 7.80 7.58 7.55 7.60 7.45 


Mar. 15 
close 7.96* 7.71* 7.62* 
Contract | 9.14 7.32 8.99 7.10 7.70 6.95 


Range. | Sp.23 Fe.16 Sp.23 Fe.14 De.14 Fe.16 
*Nominal. *Traded. 


WINTHROP W. CAsg. 
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AVERAGE PRICE OF 10 HIGH GRADE 














RAILROAD BONDS DAILY 
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AVERAGE NET YIELD OF TEN HIGH- 

GRADE RAILROAD BONDS 
1932. 1931. 1930. 1929. 1928. 1927. 
4 


Aug. 20... 4.73 4.28 4.16 4.64 4.38 4.16 
Aug. 27...4.76 4.26 417 4.64 4.36 4.18 
Sep. 3...475 4.26 4.16 466 434 414 
Sep. 10... 4.77 4.28 417 468 434 414 
Sep. 17... 4.79 4.39 4.17 467 435 414 
P. 24... 471 442 415 4.66 4.36 4.14 

- 1... 467 453 414 4.66 4.36 4.12 

t. 8...4.78 453 415 4.63 4.36 4.12 
Oct. 15... 4.75 4.76 4.20 4.58 435 411 
Oct. 22...4.78 4:89 4.21 454 434 410 
Oct. 29... 4.81 4.87 4.20 458 435 408 
Nov. 5... 4.87 4.75 4.24 454 432 408 
Nov. 12... hr -4 4.73 4.25 460 4.34 4.05 
Nov. 19... 4, 4.82 4.24 450 437 4.06 
Nov. 26... 4.85 4.93 4°30 4.48 440 4.06 
Dec. if:: 4.82 3.39 434 446 443 406 
Dec. 24... 4.85 5.19 4.32 445 442 4.06 
Dec. 31... 4.78 5.08 4.25 444 440 4.06 
1933. 1932. 1931. 1930. 1929. 1928. 

Jan. 7... 4.66 5.04 421 4 44 4:42 4.06 
Jan. 14... 4.60 5.03 4.20 443 4.44 4.06 
Jan. 21... 4.62 5.05 418 4.42 444 4.08 
Jan. 28... 4.57 5.16 4.24 4.46 4.46 4.08 
Feb. 4...458 5.20 4.22 441 445 4.08 
Feb. 11... 4.57 6.22 4.19 4.45 446 4.08 
Feb. 18...4.77 5.11 419 443 446 4.10 
Feb. 2...4.04 5.06 4.22 445 4.50 4.12 
Mar. 4...5.18 5.01 418 4.40 450 4.12 
Mar. 11... f. 4. 4.19 4.36 455 4.12 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 
1932——__ 











1933—____ 

Mar. Feb. Jan. Dec. Nov. Oct. Sept. 
1..84.76 92.24 .... 86.26 86.96 89.76 87.62 
2..83.71 9195 || 604 86.60 .... 87.79 
3. .83.14 91.72 89.28 86.15 86.31 89.68 87°71 
ks Tene 91.80 89.65 .... 86.45 | eae 
5.. ~-,; 90.11 86.12 86.34 88.64 °° 
— er 91.36 90.64 85.96 ... 88.42 87.72 
hs wee 91.71 .... 86.40 86.92 88.20 87.66 
t ie 86.76 .... 88.19 87.80 
gts ane 91.76 91. 86.81 86.59 .... 87.72 
10... 91.89 91.21 86.78 986.42 87.96 87.94 
91.98 91.50 .|.. 86.91 87.75 -.... 
12.. -++» 91.25 87.04 87.11 .... 87.60 
13.. . 91. 87.25 .... 87.70 87.24 
n> snes 91.19 91.26 87.24 87.01 88.45 87.29 
15. .86.55 Bs 87.55 87.09 88.50 87.41 


For com lete dail figures from Nov. 
221. he Nev 30, 192, see i ANNALIsT of 
, 1932, page an HE ANNALIST 

of Bee’ 2, 1932, page 745. 


BONDS SOLD ON NEW YORK STOCK 





EXCHANGE 
(Par value) 
—————— W eek Ended—— 
March 11, March 4, March 12, 
Monday ..... _... a3 292,800 $10,657,000 
ee Wes 12,771,000 506,000 
Wednesday 1nes 12,914,200 329,000 
Th ides sects 5,243,500 12,101,000 
rete 4,719,500 9,798,000 
Saturday .... 9° °°" | 5,633,500 
‘ot. a Aen ,941,000 025,200 
Year to date. | °'' 857247: 900 $5925. 200 
1933. 1932. 
ines deieic ces | $9,782,000 
March 14..,.... 7/0 °°" { 0,378,000 
meneem 20............. $12,645,000 9,295,000 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 


(Par value; thousands) 

Week Ended——— 
‘Mar. Mar. Mar. 
11,'33.  4,°33. 12,’32. 





IN a 55's 00 cece $29,923 $33,673 
4g ee 90 tn aenoen 23,005 13,370 
ME S68 si 50s50. 50 ccc 15,013 17,983 

io f...... $67,941 $65,005 


{Because of the national bank holiday the 
New York Stock — was closed 
March 4 to 14, inclusive. he record for 
the corresponding period last year is pre- 
sented to maintain the continuity of the 
table of information. 


NEW BOND ISSUES 
(Thousands) 


$Mar. Mar. Mar. 
10,383. 3,33. 11,39. 


Public utility ....... eta .... $11,000 
State and municipal: ine $650 = 8,512 

Total 22. $650 $19,512 
Year to date $125,567 125,567 See sas 





No new figures available because of bank 
Oliday. 





Averages and Volume of Trading 
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CELLANEOUS 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 





r 
ol 
<-—25 Industrials. c——0 Stocks... J 
High. Low. Lest. High. Low. Last 0 
73 693.75 96.17 61.50 58.03 59.39 $ 
44 92.05 94.59 60.17 56.63 58.55 0 
.64 92.07 93.24 59.26 56.96 57.88 4 
12 86.78 87.38 58.51 54. 54.80 0 
‘$5 = =85.98 = 8879 57:90 ©5392 Ba Be $ 
50 82.44 84.38 55.68 51.47 52.86 . 
66 75.66 76.66 52.43 47.02 47.63 : 
75.39 81.31 51.63 46.85 50.50 


.23 1831 
Ex. closed. Ban 


20. 18.77 .69 J 
Ex. closed. Bank holiday. 
23.55 20.88 23.37 e 








2 ELECTRIC EQUIPMENT 


ae ee ee ee ec ss _. 
j | | | j 











Axe-Houghton Adjusted 
of Industrial St ee THE ANNALIST of 


: New York Stock Exchange closed Mar. 4 to 14, 1933, beca 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


43 Stocks Combined 4 Standard OW 

Mar. High. Low. Last. Mar. High. Low. Last. 
1.. 17.7 16.8 17.5 1.. 13.9 133 13.7 
2..17.5 16.4 17.1 2..13.7 13.1 13.3 
3.. 18.7 16.7 17:8 3.. 14.2 13.0 1315 
15.. 22.0 19.6 21.8 15.. 16.2 149 16.0 


33 Industrial Stecks 5 Independent Oi 























Mar. High. Low. Last. Mar. High. Low. Last 
1.. 784 764 781 oo. OS 9.3 9.8 
2.. 77.8 75.9 3 >. Oe 9.0 9.7 
3.. 80.3 764 78.7 3.. 9.9 9.1 9.6 
15.. 88.2 829 876 15.. 11.7 108 116 
3 Steel Stocks 2 Electrical Equip- 
Mar. High. Low. Last. ment Stocks 
1.. 119 111 11.6 Mar. High. Low. Last . 
2.. 11.8 10.9 117 1.. 10.7 9.8 10.7 a 
3.. 13.1 115 124 2.. 10.5 9.8 10.4 
15.. 15.8 138 15.4 3.. 11.7 10.1 11.0/ 
5 Motor Stocks 15.. 15.1 12.7 15.0 
Mar. High. Low. Last. 3 Merchandise 
1.. 23.1 222 228 Mar. High. Low. Last 
2.. 23.0 221 297 1..15.2 143 15.0 
- 23.4 220 296 2..15.0 141 147 
15.. 28.7 25.2 296 3..16.2 142 155 


15.. 19.1 17.0 18.9 

3 Rubber Stocks 5 Miscellaneous 
> | Mar. High. Low. Last 
* 5 1.. 128 117 126 
Biot ath of$] $e HT BS 
15.. 34.2 31.8 34.0 15 17.3 150 172 
3 Copper Stocks 5 Railroad Stocks 
Mar. High. Low. Last. Mar. High. Low. Last. 

3 











1.. 17.3 16.8 17.3 7 

z424 168 iti] 2° 3 23 30: 
3.. 184 17.0 176 3.. 31.2 29:4 39:5 
15.. 22. 19.6 21.9 15.. 34.2 31:8 34.6 

9 Oil Stocks 5 Utility Stocks 
Mar. High. Low. Last Mar. High. Low. Last 

1.. 23.7 22.6 23.5 1 26.1 24.2 254 
2.. 23.1 221 22.7 2.. 25.5 229 24.3 
3.. 24.2 221 2373 3.. 27.2 23.7 259 
15.. 27.9 25.7 276 15.. 30.2 27.6 300 

NUMBERS OF ISSUES TRADED 
Weekly 
Week Ad- De- Un- 

Ended : vances. clines. cha nged.Tota! 
Jan. 21.........223 480 155 858 
a See 303 392 178 878 
ES ae 193 574 132 899 
. 2 See 477 268 142 887 
Sac 142 612 122 876 
= aes 85 691 142 918 
| ey SRB 332 408 156 5 
i Ee Bank holiday: no trading. 

Daily 
i ee 106 332 130 568 L 
i 365 109 125 599 
Mar. 4-14...... Bank holiday; no trading. 
WS Min cecncd 627 32 41 700 


TEN MOST ACTIVE STOCKS 
tFor March 15, 1933. 





Vol- Net 
ume. Close. Che. 

General Motors ......... 105,300 13% 43 3 

Montgomery Ward ..... 87,100 14 + 3& 

United Aircraft ........ 82,300 23% + 4% 

United States Steel..... 68,700 32% + 5% 

International Harvester. 60,900 23% + 7%, 

Radio Corporation ...... 58,500 4% +1 

American Telephone..... 54.900 105 ++ 7% 

Commercial Solvents. . -. 51,500 134% + 2% 

General Electric ........ 48,000 14% 43 

Kennecott Copper ...... 47,700 11% + 3% 

tThe figures are presented as of March 1 
15, 1933. Figures for week ended March 11, | 1 


1933, are not available, because of national] 
bank holiday. 





25 Industrials. ————E9 Mindita nnn, 
fligh. “Low. Lact High. Low. 
79.69 wes 7.07 49.66 47.74 49.39 


79.03 39°78. 49.12 4685 49°74 
83 751 68131 516s agg | SS EA 
93.21 85.75 92.86 58.38 53.32 58.16 _ 
Shares Sold, New York Stock Exchange ‘th¢ 
‘ ND DAILY AVERAGES — 
-IND. AND MIsc..__ ~TOTAL.—_ 
Total. Av. Daily. ~ Total. Ay Daily. 
3,342,483 835, 3,868,413 7,103 
4,838,948 896,101 5,810,148 orsaes Eng 
3,319,838 614,785 3'917'a7 25,520 
3,286,413 608,595 3'989"559 738.807 
Hee: ite imide BS my : 
tues ti ei) mt 
4664455 932,891  5'365'305 Lore ber = 
DAILY TOTALS ba = 
-—YEAR . 
Ind. & Misc. Total. 1933. 7° a iBe 
788,341 38,827,743 . {Ho 
1,003;966 39;831'709 Heat iSP 
241'520 1,413,580 41,245; 289 71,811 642 «dal 
nk holiday. 72,974 259 Ca 
695,987 3,065,787 44,311,076 85;453' san tay 
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THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS BY BOOT AND SHOE PRODUCTION (5) 
200; CALENDAR WEEKS — 200 po Aol —_SALENOAR, [  _—a- (Number of Pairs) 
| | Boys’ Misses’ 
| | and and All 
Men’s Youths’. Women’s. Children’s. Other. 
5,176,192 1,423,311 8,232,624 2,823,780 3,569,280 
5,853,764 1,490,119 10,550,586 3,412,683 4,642,248 
1s 450 6,644,262 1,662,746 12,343,050 3/883/309 6,142,206 
2 0 5,342,715 1,270,320 9,636,494 3,410,047 6,286,208 
< S 5,423,678 1,111,506 7,528, 2,468,634 5,964,995 
3 3 2 ° 5,851,210 1,182,519 7,883,918 2,526,552 6,117,357 
3° 3 < < 5,135,461 1,181,249 7,825, 2,173,139 4,126,929 
* * 3 3 6,822,002 1,612,676 13,670,176 2,598,293 6,081,844 
' —_— 100 4 4 7,886,070 1,846,060 13,643,503 3,023,037 7,486,072 
33,069,741 8,043,630 1,997 11,212,948 3,019,978 8,796,125 
.. 25,148,928 6,917,048 1,810,011 469,694 2,284,104 8,668,071 
20,095,836 5,396,739 1,512,555 5,938,239 1,976,426 5,271,877 
ET eee 313,289,854 74,492,771 18,100,132 113,943,757 33,509,982 73,153,212 
90’ say nasees DATED AN APEC TONGA WUE CEP CET UES sat alten 9° j i 1933. 
: L__'931 1932 ese | | BOE. S6.cdvasdconunes, 22,595,572 5,729,459 1,441,725 9,245,772 2,470,165 3,708,452 
° a | | } | 

a AVERAGE DAILY SHARES SOLD BY WEEKS 1 Te a a ce AUTOMOBILE PRODUCTION (5) 

— > 6 193! 1932 1933 ———UNITED STATES. ——CAN/.DA.————. 

| 1932. Total. Passenger. Trucks. tTaxicabs. Total. Passenger.Trucks 
NEW YORK TIMES BOND MARKET | Pepruaty (100000000000 Ligsis 9a0as 23,308 % 6B? abe 

a ‘F AVERAGE (40 BONDS) SEE cariencsancknsescers 118,959 — 99,325 19,560 74 8,318 6,604 1,714 
” 0 Indus- Util- Com- Net BEE 60.0 606:000065665046000 148,326 120,906 27,389 31 6,810 5,660 1,150 
z 3 Date. Rails. trials. ities. bined. Chge.  wisehesatatdsaws seen? 184,295 157,683 26,539 73 8,221 7,269 952 

f 3 | 57.07 64.06 67.27 61.37 — .51 DEY igag060%.06eauadne vast 5 160,103 22,768 235 7,112 6,308 804 
2 4 37.21 63.60 67.44 61.36 a ‘01 CE tbs bs6.ceeacadinweewe’ 109,143 94,678 14,438 4 6,773 699 
2 a+ 42 3 56.86 63.41 67.81 61.24 < “12 SED SEs 90,325 75,898 14,418 9 4,067 3,166 901 

| * "56.21 62.05 66.75 9 ee "94 ES ia ies 2 arn hase eal 84,150 64,735 19,402 13 2,342 1,741 601 

q : "55.94 61.54 66.77 60.05 — “25 Octo DP £ens. vdibeeecadéoene 48,702 35,102 13,595 5 2,923 2,361 562 

Rep yee yy OE fb -- TL AanenieaneeD 17353 aaass 2208 (itiksTSDSCL'S) OST 
DE tcstecamabe anne ‘ j 21,2 2 4 ‘ 
o | + . Saree eee Ps . Pan as ey ot, low 60.06. sctaiepadiaiaan ° <ccudcieihamee ts ees es 
hie bine: — omimacabanien” se josed—bank holiday. j= | Total .............ss:% 1,370,678 1,134,372 235,187 1,119 60,816 .718 10,098 
= aes = 58.48 64.12 69.52 62.65 +2.60 Pisa - 
. . . Fg BETTE Te 130,114 108,392 21,717 5 3,358 2,921 437 
COTTON (5) Spindles 
——On Hand End of Month—-——. Active Dur- 
Consumed Mills. Warehouses. Total. ing Month 
TRANSPORTATION P. C. De- 1932. (Bales. ) (Bales. ) (Bales. ) (Bales.) (Thousands. ) 
5-Year parture 0 eee ee 434,726 1,638,136 10,039,427 11,677,563 25,014 
Average From pee . 451,239 1,633,380 9,510,690 11,144,070 25,190 
Item. Period or Date. 1933. (1928-1932). Aver. ods redubudéadensoa® 488,907 1,566,205 8,766,979 10,333,184 24,818 
Revenue car loadings: PED sg Aviengttdvtatneuases 366,481 1,532,967 8,163,937 9,696,904 23, 
i , : + 
Pa siinckisscisscsncicc Week ended Mar. 4 477,827 818,813 — 41.6 SS eee 332,372 1,468,380 7,608,604 9,071,993 21,639 
Grain and grain products.......... Week ended Mar. 4 27,861 42,805 — 34.9 | JUME ....--...ceseeecees 322,706 1 i } et pit 03 20,562 
Coal and —.. et a das pcalpia-er avai acai Week ended Mar. 4 97,029 156,412 — 38.0 | July ......-..eceeeeereeees 378.656 ec $.703.488 7,922,316 19.758 
Forest products..............-.+05+ Week ended Mar. 4 15,240 49,651 — 69.3 | August ...........-.++++- 401 655 1087 286 7 960 280 9'056' Bae 23’ aa 
Manufactured products...........- Week ended Mar. 4 322,308 539,914 — 40.3 ee PAT rere 6 1 eae 7 r eee f 
Ie II a 5.555 06 6006004066 0060 Year to Mar. 4 4,346,304 7,134,301 — 39.1 acto pistanivndate 503,244 mee eis , on 37S ere 24,588 
Grain and eg products.......... Year to Mar. 4 35,589 376,847 — 37.5 | November ............. . §03,7 3 1,456, A ‘ i 
es eS aera Year to Mar. 4 1,063,361 1,559,775 — 31.8 | December .............-.. 440,06 1,530,110 1 , 11,879, 918 23,775 
Forest products. ..........0...se00% Year to Mar. 4 124,719 410,518 — 69.6 5.015 371 , —_—_  —_—_—— — 
Manufactured products............ Year to Mar. 4 2,761,971 4,492,883 — 385 | , Total.................+. 5,015, 
Freight car — pst odeesieeness eye - Eee. tod ste =e + “7 1933. 
Per cent of freight cars serviceable.. Fe m — 6 2 95.527 10,020,760 11,516,287 
nt of locomotives serviceable. .Feb. 1 80.6 90.7 — 11.1 | January ......--....-+-+++. 471,204 1,40 oom 1% 23,767 
je Bg ol lh Ragpireie Wailea eine Year to Feb. 1 $226,556,138 $407,708, 334 ta 44-4 February Tree 1,441,641 9,379,990 10,821,631 23,659 
WreTrre reer i ear to Feb. . > p J — 43. - ns — 
seal eae one abatement Year to Feb. 1 (059,490 28,174,554 — 21.7 FOSTLAND CEMENT @ 
Rate of return on property invest- “Fair (Thousands of rand 

j ment: Return” - -——— —Production——_—_. —— -Shipm —— Stocks End of Month— 
BMnaterm Diatrict.......cccccescccccocs Year to Feb. 1 1.80 5.75 — 68.7 Month. 1933. 1932. 1931. 1930. 1933. "1932. 1931. 1930. * {933. 1932. 1931. 1930. 

” Southern District...............-.... Year to Feb. 1 0.85 5.75 — 85.2 Jan..... 2,958 5,026 6,595 8,498 2,502 3,393 4,692 4,955 20,624 25,778 27, 759 27,081 

WRtOEM TIBETICS.....00 ccc cccccccscccee Year to Feb. 1 0.74 5.75 — 87.1 Feb..... 2,772 3,971 5,920 8,162 2,275 3,118 6,074 7,012 21,121 26, 657 28,612 28,249 
United States as a whole.......... Year to Feb. 1 1.24 5.75 — 78.4 Mar.... ..-» 4,847 8,245 11,225 oo». Bae ee 8,826 ee 27/545 29/676 30,648 
Apr..... ...- 6,478 11,245 13,521 aa 6,536 11,184 13,340 -.+. 26,496 29,715 30,867 
FOREIGN EXCHANGE RATES WEEKLY ; ie ine $ou reins 17-28 . : 94 an Kf suKb ae pe 30,867 
une.... $008 92 . A . 2 ’ ’ eee , ,602 29,364 
(All quotations cable rates unless bate a noted) July... an : 13'899 17'078 9'218 15:545 20°153 "7"! 99°512 25934 26'280 
caer 4 300n R eek Ended Aug.... .... 7,835 13,549 17,821 10,938 15,172 20,2099 |... 19,398 241313 23/824 
$Mar. 4, 1933. ar. 5, 1932. Mar. 12, 1932. Sept... .... $210 12,092 16,124 9,729 13.671 18,083 .... 17\878 22'736 21.889 
Par. ENGLAND and Unit. High, Low. High. Low. High. Low. Oct....: 11!) 7/939 10,762 14,410 8,743 12,360 15,599 .... 17/084 21,218 20,697 
$4.8666 Demand D (pound)— $3.47 33.40% $3.51 $3.4 $3.73 $3.52 Nov.... on Con ee 161 11:098 4,782 7,156 8,784 .... 18,788 22,219 23.056 
Bless "Bam «Bla 3.51 3.48% 93.73% 3.5 Dee... --) So on oe: S35 4,142 5,688... . 20,206 24,008 25,838 
.03918 FRAN (franc)— 
a oaoed .0394 Seen $3534 0394 0391 Total. --+.- 76,509 124,570 160,905 ‘ "80, 579 126, 465 158,744 744 vr 
an in canles Bkacrnrss tenes sn=e- 0394% — .0394% — .039 ‘034% 0391 CONSTRUCTION CONTRACTS AWARDED IN 87 STATES (3) 
; RN ois ho ssanankcscen .0512%  .05114 ory .0518%  .0520 .051 (Millions of Dollars) 
eo .0513 .0511 05: .0519 .0520% ~=—«.05 1. — —Monthly Totals ' Seasonally Adjusted Daily Average— 
} 2382 GERMANY (reichsmark)— Public Public 
pesgene Pheuaek Gnas sass -2395 .2383 -2382 .2374 -2388 .2374 Work and  Resi- Non- Work and Resi- Non- 

i ha atts bake c eke os 2396 .2384 2384 .2376 .2390 .2376 1932. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
4020 HOLLAND ‘fiorin):...2..*! to” wt oa hUeelhlCUee!hC I aes 24.1 27.5 33.2 84.8 1.26 1.59 1.72 4.68 
1930 SPAIN  (peset ‘ : : February 28.3 24.4 36.3 89.0 1.68 1:20 1.70 4.52 

1 CANADA (dollar)? 7 i S. - S S012 arch 2.9 332 492 1122 102 1s )06=615BO88B 
13904 BELGIUM (belga)......... ‘141i 1407) «1395 1393 1396 1391 April 47.3 28.9 45.5 121.7 1.52 ‘91 1.60 4.05 
1930 SWITZERLAN (franc) .1969 an baat 941 61.7 25.6 58.9 146.2 2°28 ‘87 2°13 5.28 
0130 ECE (drachma).... = 0128% «—-0128% «= -0128% =| june 50.1 23.1 39.8 113.1 1.57 "83 1.32 3.72 

SWEDEN (krona).......... -1846 1813 1941 23, 1 946 Jul 60.0 19.7 49.0 128.8 1.93 “g2 185 4.67 
DENMARK (krone) _— _— a hCUC ‘August 64.2 208 491 184.0 2:32 ‘300 «L797 
.2680 NORWAY (krone).......... 1781 1751 .1921 -1881 .2041 .1926 FS gu hose 68.7 22.8 36.0 175 Fy 0 iz £2 
Lies POLAND —... Ee cass : T80 1120 i20 “1190 Tio “Ti90 October... 58.5 21.9 27.1 107.5 2.25 79 1.18 4.23 
(0296 ©CZ'SLOVAKIA (crown)....  -02977 ‘G207% © -0296% © 9296% © .0296% 0296 oe * as 2 lUC TtlCOE 7 1.4700 4.93 
0176 YUGOSLAVIA (dinar)...... -01 01 .0179 .0179 -0179 0179 cember .. o- . S 57 1.21 3.93 
0442 PORTUGAL (escudo)..... 0319 .0316 0320 -0320 .0344 0324 1933. 
00598 RUMANIA (leu)............ "1745 “1745 " — So -0060% JQMUBTY «22 .ccccccces 42.7 12.0 23.7 83.4 2.45 J 1&4 4.54 
.1749 HUNGARY (pengo)........ ° . ‘ .1740 7 17.2 1 33:7 5 7 1 * 

“0252 FINLAND (markka)....... .0154 0154 .0160 0160 -0160 0160 a. eee d 11.8 52 14 .62 1.20 2.80 
.3650 pe -2625 .2587 .2662 .2637 -2800 .2575 For co ee figures from January, 1925, to March, 1931, see TH® ANNaLIsT of April 17, 
re vig HONGKONG (silver dollar) .2300 2250 -2575 .2537 -2537 .2512 1931, page 

PEIPING (tael)f............ .3150 .3075 .3631 .3531 .3606 .3506 
are HAI (tael).......... -2950 .2887 .3450 .3350 .3387 .3312 AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
4 ee a SMENTS 499 iad 4975 4095 4975 4975 (37 States east of the Rocky Mountains) 
‘ ee ‘Singapore pore .4000 3975 4137 .4099 4287 4287 Feb., 1933. Jan., 1933. Dec., 1932. Nov., 1932. Feb., 1932 
4985 JAPAN (yen)............... 2100 = 2043 13325 13250 = (3212S “3112 Sie, eer) te 6 Daya. » 4 Days.) (23 Days.) 
‘9733 COLOMBIA (goid peso)t.... 18900 (8850 9550 9550 9550 “9550 Residential ............. 604 $478,040 $1,061,622 
‘4244 ARGENTINA (paper peso). .2575 .2575 2560 .2499 2525 “2525 Public work and utility... 783,482 1,706,960 666,035 2,258,842 1,229,600 
1196 BRAZIL (paper milreis).... .0750 0750 .0600 .0600 © .0600 0600 bs poenccdesnanaé.s 1,075,927 1,149,280 959, 419 1,326,867 1,580,335 
1217 CHILE (gold peso)......... 0612 0612 1218 :1218 "1218 "1218 ———— . ries —— 

: ff eager 1675 1625 .2300 .2800 .2800 .2800 Total..... weeeteeee -+ +++ -$2,396,013 $3,334,280 $3,123,819 $4,387,596 $3,871,556 

1.0342 URUGUAY (gold peso)..... 4750 4ATSO -4650 -4650 -4650 -4650 
= a sd “——s ong panes .2985 : raed .3539 .3361 .3413 -3305 CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 

TDemand rates o later figures are available because of the national bank holida (Thousand 

‘he record for the past week a year ago (March 12, 1932) js presented to maintain the Refineries. ay Ba oo oe Av, Daily 

continuity of the table of information for the corresponding period. Week Reporting Daily -—Motor Fuel Stocks—, Crackeé 
a a Ended Per Cent Crude Runs At Re- Total Gas & Fuel Pro- 

eesemey ey eee — DAILY 1933. Capacity.. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 

ae ao Se ere pateitbagiinns . 91.6 2 36,996 : 

Mar.2. Mar. 3. sas. 13. Mas. _  - St Si RaiRaRERpmrES 91.6 3 Ons 37,996 36098 nits rH 

Roens: High.........+.+++ eteseeees - $3.47 $3. $3.46 $3.45% $3.47 EM 2 covadlnntavdevredineay 91.6 2,072 38,430 55,461 125,310 379 

vee eereceeeeeeeeerecs vo» 3.42 3.4 3.39% 3.4 RN 5.455 sdinicsadeusaceivins ss 00 2,120 38,576 56,721 124,765 423 

hast: “a. » 8.46 3. , * 3 45 % 3.4 RINGERS sx.53.0250000e0bwinces +. 91.6 2'024 38.223 : 124/012 414 

a ‘ 0394, "0395 ; aoe , Bs Bbc cccccnevrsasineress 91. 2,098 39,770 58,220 124,450 407 

rear 4 .0394; d d J .0395 . — 
Italy: BIR cus , 0512%, 0512 (0513 "051 [0518 FAILURES (11) 
hy TRS A .0512 0512 0519 ‘0511 :0515% —_—_—______________Week Ended _— 
isihmeenhdes i .0512% .0512' .0512% 05: 0517 Mer. 2, 1933. Mar. 3, 1932. Mar. 5, 1931. Mar. 6, 1930. 
Cees: High. . .2388 2391 -2390 -2403 ver Over Over Over 
IE SO 2384 .2384 .2380 2385 2398 Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
-2387 -2388 .2386 2390 -2399 ils ak a din oda ae aie 229 158 248 181 249 181 216 142 
{Belgium .1408 1411 .1399 .1403 I class cls cehegecawendcbess ie oe 81 172 101 151 90 94 56 
tHo 4049 4060 -4032 4040 4047 DE ielen oy ad oviescedeal oe as osee fan 100 165 115 152 96 128 85 
alia re Brite 0842 .0846 -0851 ESSE ALR A ES I ay 37 74 42 62 22 89 50 
iSwitzerland = 1969 1944 1948 1946 — ts Zs a Bats ane Pa Binz 
anada : - -8425 United States........... iss . 556 376 659 439 614 389 527 333 
Jap _ Werrre . .2087 .2100 .2200 2150 .2175 ee ae pheceTerkinse = 38 64 31 52 30 53 26 
ventina adh eked ee teebeNeteenoneese -2575 -2575 .2575 2575 .2575 








losing rates. *Subject to revision. +Revised. 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
. COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
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THE NEW 
Freight 
Week Car Steel Electric Auto- Cotton Cuom- 
Ended: Load- Mill Power mobile Cloth bined 
1932 ings. Activity. Prod. Prod. Prod. Index. 
Mar. 12.. 61.4 28.0 723 348 914 61.0 
1933. 
Feb. 11. 4.8 17.5 64.5 27.0 96.6 53.7 


2 URK TIMES WEEKLY BUSINESS INDEX 


Freight 
Week Car 
Ended: Load- Mill 


Steel Electric Auto- Cotton Com- 
Power mobile Cloth bined 


1933. ings. Activity. Prod. Prod. Prod. Index. 
Feb. 18.. 57.3 17.5 64.5 24.2 95.3 54.4 
Feb. 25.. 52.5 169 63.0 31.1 96.4 52.5 
Mar. 4.. 5305 165 62.3 32.6 96.5 51.5 
Mar. 11..°46.6 15.9 61.0 17.9 98.3 *%48.4 


For figures from Jan. 4, 1930, to Jan. 14, 1933, see THz ANNALIsT of Jan. 20, 1933, page 156. 
FREIGHT CAR LOADINGS (19) 


' Mar. 4, Feb. 25 Feb. 18, Feb. 11, Feb. 4, Mar. 5 

1933. 1933. 1933. 1933. 1933. 1 
Car loadings (total)..... ,527 459,079 514,390 501,320 483,192 559,479 
Grain ant grein ‘Products... _ 27,861 28,319 26,050 21,461 25,430 31,371 
Live stock 4,025 4,422 5,504 729 16,027 16,952 
Coal .. 92,166 101,641 137,546 ,889 106,217 95,367 
Coke ieeninene 4,863 4,850 7,189 7,297 5,567 5,084 
Forest. products kenad ‘ 15,240 14,140 14,027 12,243 14,284 20,489 
> pepe ai ,364 1,689 2,200 2,095 1,381 2,096 
Merchandise |. c. |..... 162,052 143,390 158,797 154,052 161,980 191,504 
Miscellaneous ..... 160,256 50,628 077 141,554 152,306 196,616 

Week ended Mar. ‘UL. 1933 Estimated total: 438,000 cars. 


KATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 





Week ended. U. S. Steel. Indep. Total. 
17 20 18% 
16%, 21 19 
16 22 19% 
16 23 20 
at eT 
5 
15 15% 15 

RATE OF OPERATIONS IN THE STEEL 

INDUSTRY 


(Per cent of rated capacity, entire industry) 
-— As Estimated in—— 





Week American 
Ended, Iron Metal 
1933. Age. Market. Steel. 
cites wrennens 19 18 | 
SE ee ee 17 17 
Mar. 11...... Séchies 15 rf 13% 
Mar. 18. cnaee ee 


Back figures—See THE scale of Jan. 
20, 1933, page 156. 
STIMATED AUTOMOBILE PRO- 
DUCTION (10) 


1933. 1932. 1931. 1930. 
Feb. 18........ 24,927 52,000 56,800 84.700 
eb. 25.. x 31,600 60,400 80,000 
Seer 217 32,300 70,000 81,000 
Mar. 1l........ 18,270 31,400 72,400 81,500 


Back figures—See THe ANNALIST of Jan. 
, 1933, page 156. 

NEW COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED STATES 

tThirty-nine States and District of Co- 









lumbia 
Jan., Dec., Jan., 
1933. 1932. 1932. 
General peptate (total)... .4,385 2,598 4,979 
wre Gevinnaneail 4,110 2,295 4,555 
EERE 275 303 424 
aineedce a0 3,030 3,489 4,051 
International .tnxkh eens 843 614 1,134 
ree 296 370 #86614 
EE, Ee 189 129 152 
aie 6664 ... eo 91 106 
Studebaker (total)......... 110 129 | 
Studebaker .............. 106 80 118 
Pierce-Arrow 4 3 11 
Taneh eevee? e 9 104 283 
Indiana 67 62 3 | 
Mack ..... 66 51 91 
Austin 55 eee t 
Federal 41 57 67 
Brockway 38 51 74 
Autocar 34 55 31 
Stewart 26 37 48 
Willys 24 67 116 
Sterling 9 3 33 | 
La ee. ous peaaees 4 1 37 | 
Miscellaneous ............. 184 158 318 | 
DE Wiweddvieecaceas 9, 648 8,020 12,263 
§Combined with Brockway. tCarried in 
miscellaneous. 
tMissing States: Arkansas, California, 


lowa, Louisiana. Massachusetts, Montana, 
Rhode Island, Vermont, Washington. 





ELECTRIC POWER PRODUCTION (7) 
{Includes only power generated by the elec. 
tric light and —_- industry proper 
and im es not include power 
generated by traction companies.) 

(Thousands of kilowatt hours) 

Week 
Ended: 1933. 1932. 1931. 
Feb. 18.1,469,732 1,545,459 1,680,029 1,745,978 
Feb. x 1/425,511 1,512,158 1,633,333 1,744,039 
Mar. 4.1,422'875 1/519:679 1,664,125 1,750,070 
Mar. 11.1,390,607 1,538,452 1,676,422 1,735,673 

Back on THe ANNALIsT of Jan. 
20, 1933, page 156. 


1930. 


THE ANNALIST INDEX OF SENSITIVE | 


COMMODITY PRICES 


sale tive 

Steel Price Price 

1933. Hides. Zinc. Scrap. Aver. Index. Index. 
Feb. 20.. 49.5 56.1 59.5 55.0 80.0 68.8 
“Feb. 28.. 49.9 58.3 59.5 55.9 79.8 70.0 
Mar. 7+.. 53.3 59.8 59.5 57.5 80.5 71.5 
Mar. 14*. 69.1 69.3 60.4 66.3 82.2 80.6 


Back figures—See THe ANNALIsST of Jan. 
1, 1932, page 38, and subsequent issues. 


AVERAGE DAILY CRUDE OIL PRODUC- 


TION (18) 
(Barrels) 
aioe 11, Mar.4, Mar. 12, 
1933. 1933. 1932. 
Oklahoma 413,600 476,200 419,300 
0 Peer 114,000 112,550 750 
Panhandle Texas 44.500 47,050 47,700 
Northern Texas. 46,700 46,650 A 
West Cent. Texas 27,550 26,400 24,450 
Western Texas... 160,650 158,050 182,100 
East Cent. Texas 58,900 59, , 200 
East Texas 306,200 304,450 323,600 
Southwest Texas. 48,850 49,850 52,250 
North Louisiana. 33,050 32,350 28,250 
Arkansas ary 30,650 30,750 34,200 
Coastal Texas. 144,950 125,650 107,750 
Coastal! Louisiana 33,400 32,600 \ 
Eastern .. 88,850 90,600 92,450 
Michigan 14,600 15,150 15,100 
Wyoming .. 31,350 32,250 37,000 
Montana 5,800 5,850 6,150 
Colorado ....... 2,550 2,600 3,400 
New Mexico. 37,100 37,100 36,850 
California 472,300 462,600 506,300 
Total .2,115,850 2,147,900 2,145,600 


tOklahoma City figure does not reflect the 
shutdown which became effective Sunday 
morning, March 5, but represents daily av- 
erage production for period beginning Fri- 
day morning, March 3, and ending Friday 
morning, March 10. The production for the 
two days, March 3 and 4, was about 300,000 
barrels daily. The production for the re- 
maining five days was about 30,000 barrels 
per day, permitted wells making water. 


DOMESTIC RAILROAD EQUIPMENT 

ORDERS (1) 

Reported in Railway Age of: 
Mar. Mar. Feb. Mar. 
11,°33. 4,°33. alae 12,'32. 

as ins 

178 


Locomotives 
Freight cars .. a 
Passenger cars . 4 a 
Structural steel 3,210 


430 
Rails (tons) 1,780 : 


ole- Sensi- } 


MONEY RATES IN NEW YORK CITY 


‘Bankers’ 
Call = §Com’! Accep- 
Money. ns. Paper. tances. 
1933. High. _ “ aye High. oy High. Low. 
Feb. 18.. 1 od ig 
Feb. 25.. 1 Se Wee ig 
} iar. a ee 3 i oe 1 








Jan. .. 21 26 2,648,150 14 18 1,898,644 
| Feb. .. 21 27 2,545,629 17 20 1,854,200 
es Se ee gs cs * ween 
pe eee. OU 
Ss © + ae eo} 
wae .. F BR Bee 2s te ctecce 
3S 2 2 POR ree 
Bue... Me Be Be ww ot lkteee 
nor. SS oe ee 
Last 2 CD ss <0 «aeons 
Nov. .. 15 17 1,968,301 anes 
mec. «.. BE ME TM nk 6s lteeeee 


Mar. 11. ‘Bank ade quotations unavaii- 


366-90 pm. a 6 months. best names. 
iusked rate. **Nominal. 


"90 days. 


MONEY RATES IN NEW YORK CITY | 


— Money.——, 60-90 4-6 90- 
Day Mos. Day 
oo ‘w- Time {Com. §Ac- 
1933. als.High.Low.Last. Loans. Paper. cept. 
Mar. 2.. 2% 2% 2% 2% *%*2% *93 3 
Mar. 3.. 3% 4 4 **4 #23 Bg 
Mar. 4-114 17 1 1 1 | q 
Mar. 13.. { 1 1 1 f q 
Mar. 14..5 5 5 § q ¢ 
Mar. 15..5 5 5 5 15 | 3 
tBest names. §Asked rate. **Nominal. 


{Quotations unavailable. ||\Offering: no bid. 
DEBITS TO INDIVIDUAL ACCOUNTS 

















(Thousands) 

New York 140 Other Total 
City Cities. 141 Cities. 
$17,676,000 $15,893,000 $33,569,000 
14,381, .870,000 27,251,000 
16,160,000 13,729,000 29,889,000 
15,558,000 ,366,000 29,923,000 
12,913,000 12,498,000  25,411,00¢ 
14,202,000 12,901,000 27,103,000 
12,728,000 12,511,000 25,239,000 

13,458,000 11,757,000 25,215,00 

14,163,000 11,767,000 25,931, 
12,944,000 12,354, 25,298,000 
9,815,000 10,935,000 20,750,000 
13,967,000 820, 26,787,000 
.-» $12,413,000 $12,053,000 $24,466,000 
_ 12,036,000 [10,079,000 $22:115,000 
1134 and 135 cities respectively. Six cities 


in Michigan not reporting. 


ESTIMATED BOOKINGS AND SHIP- 
MENTS, AND UNFILLED ORDERS, 
OF THE UNITED STATES STEEL 

CORPORATION (23) 





- 1932 2988-—_—.. 
Book- Ship- tUnfilled Book-Ship- {Unfilled 
ings ments Orders ings ments Orders 
(Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 


tAt the end of the month. 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7). 


MONEY RATES IN NEW YORK CITY 


| (Weekly averages of daily rates) 
Call $Time Com‘) |Acceps 
1933. Money Loans Paper. tances. 
Feb. 18 . 1.00 50** 3 =§1.25 .38 
Feb. 25 1.00 1.06** 1.25 62 
Mar. 4........ 1.80 3.00°* 2.17°* 2.42 
Mar. 11. ..Bank holiday quotations 
unavailable 
| Renewals. 60-90 days. ‘4-6 months, hest 
| names. |90 days, asked rate. **Nominal 
INTEREST RATES 
—Week Ended— 
er wees Year to 
ty 12,’32 —_ 
Call loans 1 2h 


Time loans, 60- -90 da. ‘ 24 

Time loans, 4-6 mos.. 

Gan aan 56 cee. 8 ay, 3 if 
SNo new figures are pon because of 

nacional bank holiday. The record for the 

t week a year a is presented to main- 

ain the continuity of the table of informa- 

tion for the corresponding period 


CARLOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation 
(Thousands of Cars) 


Miscel- ptae¢ Forest 
1932. laneous. L.C.L. Coal.Prod’ts. 
January . 38.19 33.78 18.05 3.33 
February .35. 32.47 19.20 3.17 
OO Pe 32. 31.22 21.02 3.14 
—_ . .33.49 31.01 17.68 3.23 
ay ..31.69 30.00 13.63 2.96 
MED sswevewd 32.35 29.57 12.86 2.78 
Peer 29. 28.39 13.91 2.59 
eee 29.16 28.46 14.78 2.56 
September ..31.17 28.62 17.50 2.96 
October ..... 33.21 28.76 20.12 3.10 
November . .32.00 28.47 19.70 2.92 
December 31.23 28.26 21.00 2.72 
1933. 
January .32.40 28.97 18.16 2.63 
February 29. 27.; 20.15 2.28 
Grain and Live 
1932. Grain Prod. Ore. Stock. Coke. 
January ..... 5.43 1.96 3.49 86 
February 6.16 1.65 3.43 .92 
March ....... 5.78 1.46 3.22 -93 
a 6.70 1.19 3.63 62 
DE esanewes 5.92 31 3.22 53 
ee 5.33 40 2.98 4 
_ eee .62 2.92 4 
August ...... 5.16 .67 3.12 54 
September .. 5.26 .62 3.17 .68 
October ..... §.11 91 3.00 -83 
November .. 4.77 .67 2.83 86 
December ... 4.65 1.19 2.73 -94 
1933. 
January . 4.97 1.21 2.82 81 
February ... 4.64 1.16 2.77 91 
BOOKINGS, SHIPMENTS AND _ UN- 


FILLED ORDERS OF THE U. 8 
STEEL CORPORATION 
(Adjusted for Seasona)] Variation.+) 





Week Atlantic Central Entire 
Ended Sea- New Industrial Pacific United 
1933. board.England. Region. Coast. States. 
Feb. 18..— 4.6 —51 —69 —70 —49 
Feb. 25..—4.1 —55 —94 —54 — 5.7 
Mar. 4..—5.2 — 7.1 -96 -—53 — 6.4 
| Mar. 11..— 80 —10.4 -144 —58 — 9.6 
COAL AND COKE PRODUCTION (45) 
(Thousands of net tons) 
——Week Ended——. 
Mar. Feb. Mar. 
Bituminous coal: 4,°33.  265,°33. 5,32. 
Total .. eee 6,981 5,771 
Daily average 4 878 1931 
Anthracite : 
Total .. 967 249 791 | 
Daily average. 161 264 162 | 
Beehive coke: j 
Mis. 22 2a | 
Daily average..... 4 ‘ 4 | 


RAILROAD LOCOMOTIVES (5) 
SHIP MENTS———_ ———_, : 


Unfilled 
‘wows *Shipments -Orderst 
(P. & C.of (Millions 
1932. Capacity). apacity). of Tons). 
January .... 15 26 2.41 
February . 12 22 2.30 
March ...... 15 16 2.25 
cet 22 17 2.23 
eae 26 17 2.24 
Re 17 18 2.16 
c ee 16 21 2.14 
OS ee 18 2.17 
September .. 15 18 2.14 
October ..... 18 2.12 
November .. 12 21 2.01 
December .. 3 24 1.86 
1933. 
January .... 10 17 1.72 
February ... 12 14 1.67 


*Original data from The American Metal 
Market. +Seasonal correction by The An- 
nalist. tAt the end of the mont §Usual 

estimate omitted on account of ‘year end 
adjustments. 


—UNFILLED ORDERS~---——~, 





—~-Domestic-—., —-—-Foreign-—, —Domestic—_, -——-Foreign- 

1932. Steam. Electric. Steam. Electric. Total. Steam. Electric. Steam. Electric. Tota! 
Oe Ce OE ‘<i ne os ae 33 129 7 & 177 
ae tines @ oe * oe 5 32 129 3 8 174 
March otbaas of hua 3 3 32 129 ° 8 169 
= Cearoes — 2 ‘ “a 8 26 127 8 161 

by asakee eee tae ée 2 15 13 127 6 146 
EP 5 Pes 17 1 122 6 129 
July ... ‘ see 9 9 1 113 6 120 
ere 9 g 1 104 6 111 
BORCOMONSP 2.2... o- 9 4 13 1 95 2 98 
October ....... 5 10 2 12 1 85 ‘ 86 
November ...... .. 8 4 8 1 77 78 
December ...... .. 6 rn 6 1 72 73 

ee 58 7 g 105 ° 

1933. 

January. 2 2 1 70 7) 
February 7 7 2 * 63 65 


GOLD AND SILVER PRICES 


-Week Ended 
1933. 


~ Mar 19 Mar. 12, 1932 Year to Date 
Bar gold in London . 119s Sid 118s 11d 117s-110s 123s 9d 118s lld 
Bar silver in London 18,.d-17}!'d 19,'.d 17%d 18, d-1644d 
Bar silver in New York 3c 294c 30'4c. 29% e 30¢--2414¢ 
STEEL SCRAP PRICES (2%) 
= Week Ended - 
Mar. 10, 1933 Mar. 3, 1933 Mar, 11, 1932 
Heavy melting steel scrap at Pittsburgh, average 
of daily quotations ‘per ton) $8.51 $8.25 $10.25 


SOURCES OF DATA 


(1) Railway Age. 
oration. (4) Federal Reserve Board. 
nited States Department of Labor. 
(10) Cram's Automotive Reports, Inc 
partment of the Interior, Geological Surve 
Straus & Co. (15) American Bureau of 
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HE Eaton Paper Com- 
pany, manufacturer of 
fine writing papers, 
has announced a re- 
organization program. 
It stated that control 

IL ee) would remain in the 
ns — ; 

iat ee aa Crane and Eaton fami- 

._ -* gies lies but that a minor- 

ity stock interest had been acquired by 

the Western Tablet and Stationery Cor- 
poration of Dayton, Ohio. 

The plan contemplates a reduction of 
capitalization by an, exchange of securi- 
ties and particularly through refunding 
of $656,000 of debenture notes on a 
basis which will postpone all maturities 
for ten years. The company’s mill at 
Adams is to be leased to Henry J. Guild, 
now general manager, and his associ- 
ates. 

The directors will be Arthur W. Eaton, 
Colenel William H. Eaton of Pittsfield, 
Winthrop M. Crane of Dalton, Nelson 
Edwards of New York, Horace W. Ed- 
wards of Binghamton, N. Y.; Herbert F. 
Boynton of Boston, George G. Bulkley of 
Springfield. 





American Home Products Corporation 

Stockholders of American Home Prod- 
ucts Corporation approved the reduction 
in capital from $17,832,438 to $672,100 
and the change in authorized capital 
stock from no par to $1 par. Approxi- 
mately $15,000,000 of the surplus so 
created will be used to write down good- 
will, trade-marks, formulas and patent 
rights to $1. 


Bohn Aluminum and Brass Company 


Stockholders of the Bohn Aluminum 
and Brass Company will vote on March 
30 on a proposal to change the author- 
ized capital stock from 375,000 shares of 
no par value to the same number of 
shares with a par value of $5 each. 

Coty, Ine. 

Coty, Inc., has notified the New York 
Stock Exchange that it intends to change 
its authorized capital stock from 2,500,- 
000 no par shares*to 800,000 shares of $5 
par, three of the present shares to be ex- 
changed for one new share. A letter will 
be sent soon to stockholders making the 
proposal, and a vote will be taken at the 
annual meeting on April 17. 

The company has 1,537,435 shares out- 
standing, so that after the recapitaliza- 
tion it would have 512,378. 


European Mortgage and Investment Co. 

On the petition of Edmund H. Deninger 
of New Jersey, a bondholder, Federal 
Judge Alfred C. Coxe has appointed Ken- 
neth M. Spence equity receiver for the 
European Mortgage and Investment Com- 
pany, holder of Austrian and Hungarian 
bonds. Sullivan & Cromwell, attorneys 
for the company, consented to the re- 
ceivership. 

Cash assets of the company are listed 
at $265,000. The Austrian and Hun- 
garian bonds are said to have a face 
value of $11,921,930, but their actual 
value is problematical. Three first-lien 
bond issues, secured by the foreign bonds, 
make up the company’s principal liabili- 
ties. Series A bonds, amounting to $186,- 
000 and maturing in 1950, draw 7% per 
cent interest. eries B, oy to 
$5,196,500 and maturing in 1966, have 
been subjected to default as to recent 
payments at the rate of the same per- 
centage. Series C bonds, amounting to 
$10,502,500 in face value, arene | in 
1967 and drawing the same interest, have 
also been subjected to default. 


First National Bank of Chicago 

The First National Bank of Chicago 
has taken over the banking business of 
{ts affiliate, the First Union Trust and 
Savings Bank, it has been announced by 
Melvin A. Traylor, president of both in- 
stitutions, following a meeting of the 
boards of directors of the banks. 

This step, it was stated, was taken at 
this time in order to take advantage of 
the banking legislation passed by Con- 
gress. This legislation confers special 
benefits on member banks of the Federal 
Reserve System and also on_ national 
banks. The First Union Trust and Sav- 
ings Bank is a State bank and does not 
belong to the Federal Reserve System. 

The First National, it was said, would 
assume all the deposit liability, includ- ~ 
ing the savings accounts, of the First 


+ 
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Union. The First Union will continue to 
do a trust business. 


McKesson & Robbins 

Directors of McKesson & Robbins, Inc., 
have voted to reduce the value of fixed 
assets, including lands, buildings, equip- 
ment and leaseholds, from $10,909,778 to 
$5,573,000. Of this reduction $4,000,000 
will be applied as a reserve against slow 
assets. 





Mohawk Valley Company 

Holders of Mohawk Valley Company 
5% per cent bonds, due in 1971; of the 6 
per cent consolidated refunding bonds, 
due in 1981, and of the 6 per cent con- 
solidated refunding bonds, due in 1991, 
are notified by the Chase National Bank, 
as corporate trustee under the indenture 
dated Nov. 1, 1931, that a meeting of 
holders of the bonds will be held on April 
10 at 2 P. M. at the 11 Broad Street 
(New York) office of the bank. The 
purpose of the meeting is to make modi- 
fications or alterations in the supple- 
mental indentures dated Nov. 2, 3 and 
4, 1931. 


Municipal Service Corporation 


The Municipal Service Corporation has 
declared a final liquidating dividend of 
$5.56 a share. This dividend, which rep- 
resents the net proceeds derived from 
the sale of the assets of Municipal, will 
be paid to stockholders of record .of 
March 14 upon surrender of their certifi- 
cates. H. C. Rubino, president, said that 
the corporation would be dissolved. At 
the end of January the Warner-Quinlan 
Company held all except about 6,000 of 
the 325,000 shares outstanding. At that 
time it was said all litigation of the 
minority interest in Municipal had been 
settled. 

It is understood that a new Municipal 
Service company will acquire the assets 
of the old concern wholly owned by War- 
ner-Quinlan. 

Municipal ~~ owned about sixt 
service stations in and around New Yor 
City, in addition to distributing facilities, 
including trucks and storage tanks. It 
was formed in December, 1924. 


National Supply Company 

Stockholders of the National Supply 
Company will be asked at t annual 
meeting on April 5 to approveya reduc- 
tion in the par value of capital stock 
from $50 to $25 a share. This will create 
a surplus of $9,564,775, against which it 
is proposed to charge off good-will, write 
down securities and write down plant. 


Park-Murray Corporation 

The protective committee for $2,020,- 
000 of Park-Murray Corporation’ first 
mortgage bonds has announced the adop- 
tion of a plan of reorganization under 
which the bondholders represented by it 
will receive new first mortgage 4 per 
cent sinking fund bonds equal to their 
present holdings. However, the new issue 
will be —- less than the present 
bonds outstanding because of cancella- 
tions in connection with the reorganiza- 
tion. 

The committee is composed of Walter 
Stabler, Franklin Petit and Stephen L. 
Vanderveer of New York and Avery 
Brundage, Charles M..Moderwell and J. 
L. Kraft of Chicago. : 


Straus Securities Company 
The Straus Securities Company, Inc., 
has been formed, with offices at 60 Wall 
Street, New York, and with S. J. T. 
Straus as president. This is the company 
which Mr. Straus announced would be 
formed following the appoi&tment of re- 
ceivers for S. W. Straus & Co. 
The following statement was issued: 
“The company will do a general se- 
curity business dealing in real estate 
securities, municipals, public utilities, in- 
dustrials, bank stocks, &c. Ore of the 
main purposes of the new company will 
be to cooperate in every possible way 
with the holders of «lefaultéd real estate 
bonds in order that they may be pro- 
tected against needless sacrifice of their 
holdings and that a better market may 
be created for such securities. A special 


department will be maintained for this 
purpose and for the purpose of*cooperat- 
ing to the fullest with the Independent 
Bondholders Committee, of which Lewis 
H. Pounds is chairman, and with such 
other committees as are in our opinion 
competent to serve the best interests of 
the bondholders.” 





United States Leather Company 

Stockholders of the United States 
Leather Company will act at a special 
meeting on April 5 on a plan to reduce 
its capital to $13,003,772 by decreasing 
the capital represented by Class A shares 
from $31.80 to $12.46 a share, and that 
represented by common from $10 to $3.92 
a share. This plan has been suggested 
to continue retiring prior preference 
stock. 


EARNINGS | 


HE cash position of the Westing- 
house Electric and Manufacturing 
Company at the end of 1932 was 


better than the year before despite the 
continued depression, according to A. W. 
Robertson, chairman, and F. A, Merrick, 
president, in the annual report. 

Current assets amounted to $78,816,115 
at the end of 1932, and current liabilities 
to $4,333,692, a ratio of 18.2 to 1. A 
year ago current assets were $100,522,- 
486 and current liabilities were $7,368,- 
011, a ratio of 13.6 to 1. Working cap- 


‘ital thus decreased $93,154,475. 


Cash was $21,939,345, against $20,585,- 
564 the year before, and United States 
Government securities, at market or less, 
were $3,254,136, against $1,828,584. Other 
marketable securities, at market, amount- 
ed to $7,658,383, against $9,734,580. In- 
ventories were $30,266,956, figured at 
cost or less, against $39,619,472, and re- 
ceivables, less reserves, were $15,697,- 
396, compared with $28,754,288. 

Orders 





received during the year 


amounted to $69,082,468, compared with 
$128,014,820 in 1931, and the company 
entered 1933 with unfilled orders in the 
amount of $26,836,494. Sales billed for 
1932 were $77,073,586, against $115,393,- 
082. Operations for the year resulted in 
a net loss of $8,903,540, compared with a 
net loss of $3,655,659 in 1931. The com- 
pany obtained its fair share of available 
business, the report says. 

Surplus declined $17,003,527 from $79,- 
050,324 at the end of 1931 to $62,046,797 
at the close of 1932, as a result of the net 
loss for the year, the payment of $2,542,- 
170 in dividends, adjustment of $3,575,- 
188 in accounts receivable from the Radio 
Corporation of America and other sur- 
plus adjustments. This does not take 
into account a further reduction of $11,- 
043,341 in surplus owing to the distri- 
bution of Radio Corporation common 
shares to Westinghouse preferred and 
common stockholders. A like deduction 
was made since the year-end in invest- 
ments in associated companies, which 
were $34,208,272 at the end of 1982, 
against $31,863,702 the year before. 

Investments in wholly owned subsid- 
iaries decreased $1,633,144 to $9,183,323, 
the net result of cash advances to the 
Westinghouse Electric Supply Company 
for its operating losses for 1932. The 
supply company did a business of $22,- 
428,176 in 1932, against $37,356,496 in 
1931, $46,687,985 in 1930 and $54,292,079 
in 1929. Operations of this company re- 
sulted in a substantial profit until 1930 
and 1931. 

Fisk Rubber Company 

The receivers’ report of the Fisk Rub- 
ber Company for 1932 shows a loss of 
$136,363, before providing for receiver- 
ship expenditures, compared with a loss 
of $128,517, before similar charges, in 
the preceding year. Gross sales totaled 
$11,566,329, against $18,188,069 in 1931. 
The reduced sales during 1932, it was 
said, largely reflect the lessened demand 
for tires due to general business condi- 
tions, as well as a decline in unit prices. 

The report shows cash and bank bal- 
ances and United States Treasury bills 
and notes of $9,011,331, against .$6,492,- 
761 at the close of 1931. Net current as- 
sets totaled $14,549,029, against $15,204,- 
993. Inventories were reduced from $4,- 
655,791 to $2,641,554 at the end of 1932. 
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Times For Complete News of.the Banking Crisis 


In the recent banking emergency when full, comprehensive, 
reliable news reports were essential, thousands of new read- 
ers instinctively turned to the news columns of The New j 
The weekday net paid sale during the week 
of March Sth averaged over 500,000 copies per day and last 
*»Sunday’s sale exceeded 800,000 
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INDUSTRIALS 
Com. Share 
—Net Profit--—- Serine 

Company. “1933 1932. 1933 
Bohack Co., H. C.: 

Yr. Jan. 31... $604,651 $607,320 $3.65 $3.68 
Greif Bros. Cooperage Corp.: 

Jan. 31 qr.... %22,647 *3,491 
Mandel Brothers, Inc.: 

Yr. Jan. 31. *578,558  °371,271 ai , 

1932. 1931. 1932. 1931 

American Colortype Co.: 

Yr. Dec. 31... %999,074 *398,056 
American wee a Metals: 

Dec. 31 130,951 . 

Yr. Dec. an nie’ 08 47,015 : 24 
American-Maize Products: 

Yr. Dec. 31. 388,345 165,528 1.29 54 
American Sugar Refining Co.: 
Yr. Dec, 31. 4,327,986 4,155,031 2.62 2.23 

American Zinc, Lead & Smelting: 

Dec. 31 qr.. rere e sas 
Yr. Dec. 31.. "64,965 212,445 p2.64 
Associated Laundries of America: 

Ye. Dec. 31... 3,236 bb137,647 oe 21 
Associated Oil Co.: 

Yr. Dec. 31... 3,434,727 3,112,388 1.50 1.36 
Autosales Corp.: 

Yr. Dec. 31... *%63,540 *4,809 
Axton-Fisher Tobacco Co.: 

Yr. Dec. 31... 1,416,952 605,552 rl14.63 15.80 
Beneficial Industrial Loan Corp.: 

Yr. Dec. 31... 4,206,961 5,004,793 1.65 2.03 
Bohn Aluminum & Brass: 

Yr. Dec. 31... 720,568 295,333 eee A 
Brown Co.: 

Yr. Nov. 30. .n4,442,608 *5,074,984 

Bush Terminal Co.: 

Yr. Dec. 31... 270,433 1,793,347 3.36 


Canada Steamship Lines, Ltd.: 


Yr. Dec. 31. ..*2,186,226 *1,310,462 

Canadian Celanese, Ltd.: 

¥r. Dec. 31... 718,881 805, 164 .35 .70 
Carey Mtg. Co., Philip: 

Yr. Dec. 31... *355,854 300,505 2.62 
Carnation Co.: 

Yr. Dec. 31... .*660,609 1,383,512 1.96 
Chicago Pneumatic — Co.: 

Dec. 31 . oc284 

Yr. Dee. ‘ case, Ly ©c621,033 

Colonial Beacon Oil: 

Yr. Dec. 31. ..*2,796,027 *2,365,780 

Colorado Fuel & Iron: 

Yr. Dec. 31. ..*4,253,261 *3,363,206 


Consolidated Film Industries: 


Yr. Dec. 31... 962,228 1,303,561 12 96 
Cream of Wheat Corp.: 
Yr. Dec. 31... 1,500,576 1,504,167 250 2.51 


Deisel-Wemmer-Gilbert Corp.: 


Yr. Dec. 31 295,706 477,469 h.85 h1.62 
Dennison Mfg. Co.: 

Yr. Dec. 31... *481,184 °316,909 

Eastern Rolling Mill Co.: 

Yr. Dec. 31... *%487,603 514,888 

Elgin National Watch: 

Yr. Dec. 31. ..*1,193,782 *1,057,558 

Emsco Derrick & Equipment Co.: 

Yr. Dec. 31... *%114,783 *%215,769 

Fifth Avenue Bus Securities: 

Yr. Dec. 31... 381,882 381,263 h.64 h.64 
Follansbee Bros.: 

Yr. Dec. 31...°1,044,897 *849,992 

Foster Wheeler Corp.: 

Yr. Dec. 31. ..*1,133,599 *753,913 

Fyr-Fyter Co.: 

Yer. Dec. 31... *35,504 11,005 ie Ge 
Gardner-Denver Co.: 

Yr. Dec. 31... *353,340 151,400 wad 05 


Goodyear Tire & Rubber Co. of Cal.: 


Yr. Dec. 31... $200,514 25,529 p.32 
Hamilton Watch Co.: 

Yr. Dec. 31... 987,643. 4,377 
Hazel-Atias Glass Co.: 

Yr. Dec. 31... 1,922,784 2,490,333 4.42 5.73 
Hecia Mining Co.: 

Yr. Dec. 31... £106,888 521,833 

Hershey Chocolate ay 

Dec. 31 qr.. 689,633 1,149,803 h.59 hi1.21 
Yr. Dec. 31... 4,737,765 7635618 4.17 h8.73 
Homestake Mining Co.: 

Yr. Dec. 31... 2,495,789 2,436,599 9.94 9.70 
Hudson Motor Car Co.: 

Yr. Dec. 31. ..*5,429,350 *1,991,198 


International Nickel Co. of Canada: 


Dec. 31 ‘:: 157,008 ore pO.5T% 04 
Yr. Dec. 31... °%135,344 5,094.4 .22 
Kendall Co.: 


53 wk., Dec.31 60,518 bb203,913 p1.61 p5.42 
Ludlow Mfg. Associates: 


Yr. Dec. 31... *400,632 96,694 a A 
Lynch Corp.: 

Yr. Dec. 31... 21,271 181,729 27 2.62 
MecCotd Radiator & Mfg. Co.: 

Yr. Dec. 31... *%649,109 °%283,948 


MeQuay-Norris Mfg. Co.: 
Yr. Dec. 31... 349,190 472,629 h3.07 h4.13 


Corporation Net Earning's 
Industry, Rails, Utilities 


Com. Share 


—~—Net Profit.—_— Earnings 
Company 1932. 1931. 1932. 1931. 
Merrimack Mfg. Co.: 
Yr. Dec. 31. ..*1,074,262 *2,335,267 
Mickelberry’s Food Products Co.: 
Yr. Dec. 31 33,558 150,373 04 4 
Moore Corp., Ltd.: 
Yr. Dec. 31 298,097 567,950 w6.00 7 
Motor Products Carp.: 
Yr. Dec. 31 *518,007 *18,461 
Mullins Mfg. Co.: 
Dec. 31 qr *696,108 100,094 p3.48 
Yr. Dec. 8 *690,455 *1,495 . 
National Dairy Products: 
Yr. Dec. 31. ..12,537,380 22,547,973 1.88 3.47 
National Supply Co.: 
Yr. Dec. 31. ..*3,847,638 *4,495,797 
Neptune Meter Co.: 
Yr. Dec. 31 n114,830 455,283 1.30 
New Britain Machine Co.: 
Yr. Dec. 31 234,032 *287,106 
Niles-Bement- Pond: 
Yr. Dec. 31 *463,493 *462,158 
Nerando Mines, Ltd.: 
Yr. Dec. 31 3,600,809 2,374,041 1.60 1.06 
Northwest Engineering Co.: 
Yr. Dec. 31 *162,241 454,116 1.51 
Omnibus Corp.: 
Yr. Dec. 31. ..81,112,857 91,515,244 7 1.28 
Otis Steel Co.: 
Yr. Dec. 31. ..*2,830,155 *1,571,342 
Peoples Drug Stores: 
Yr. Dec. 31 511,795 621,923 2.99 3.81 
Pet Milk Co.: 
Yr. Dec. 31 100,383 431,951 eT 74 
Pitney-Bowes Postage Meter: 
Yr. Dec. 31 188,774 188,421 h.22 h.22 
Pittsburgh Coal Co.: 
Yr. Dec. 31. ..*2,882,579 *2,300,418 
Pittsburgh Terminal Coal Corp.: 
Yr. Dee. 31 *724.982 *755,999 
Reeves, Daniel, Inc.: 
53 wk., Dec.31 899,129 1,028,607 2.60 3.01 
Reynolds Metals: 
Yr. Dee. 31 833,048 1,510,852 1.08 1.96 
Sangamo Electric Co.: 
Yr. Dec. 31 *263,931 393,549 2.65 
Schiff Co.: 
Yr. Dec. 31 219,189 345,800 1.59 2.77 
Simmons Co.: 
Yr. Dec, 31. ..*2,884,147 *1,097,633 
Steel Co. of Canada, Ltd.: 
Yr. Dee. 31. 217,425 598,550 p.84 31 
Tamblyn, G., Ltd.: 
Yr. Dec. 31 135,422 179,234 
Thompson Products, Ine.: 
Yr. Dee. 31 *182,098 *106,838 
Tide Water Associated Oil: 
Yr. Dec. 31... 4,718,693 *5,818,671 13 
Tide Water Oil Co.: 
Yr. Dec. 31 2,172,181 *4,521,726 4 
Virginia Iron, Coal & Coke: 
Yr. Dec. 31 *32,495 105,948 p5.32 
Warren Foundry & Pipe: 
Yr. Dec. 31 *49,940 294,188 1.63 
Westinghouse Elec. & Mfg.: 
Yr. Dec. 31. ..*8,903,540 *3,655,660 
Wheeling Steel Corp.: 
Yr. Dec. 31. ..*3,274,832 *3,339,139 
RAILROAD NET INCOME 
1933. 1932. 1933. 1932. 
Central of Georgia Railway: 
Mo., Jan *383,259 *298,977 se 
Chicago, Milwaukee, St. Paul & Pacific: 
Mo., Jan. *2,271,533 *2,070,494 oe 
Chicago St. Paul, M. & Omaha: 
Mo., Jan *349,539 *°385,972 
Delaware, Lackawanna & Western: 
Mo., Jan *584,149 $264,073 
Detroit, Toledo & Ironton Railroad: 
Mo., Jan. 1,485 *4,457 
Internat'!l-Gt. Northern Railway: 
Mo., Jan *88,563 *°214,536 
Minneapolis & St. Louis Railroad: 
Mo., Jan *342,898  *336,469 
Missouri Pacific Railroad: 
Mo., Jan. *1,154,381 *1,141,835 . 
Nashville, Chattanooga & St. Louis Rwy.: 
Mo., Jan *22,335 *94,647 


New York Central: 

Mo., Jan.....*1,725,462 *1,564,706 
Northern Pacific Railway: 

Mo., Jan *1,443,743 *868,078 
Pittsburgh & Lake Erie Railroad: 
Mo., Jan 98,905 101,716 


Com. Share 
-Net Income—— Earnings. 


Company. _ 1933 1932. 1933. 1932. 
Pittsburgh & W. Virginia Rwy.: 
Mo., Jan *65,351 *63,524 
Rutland Railroad: 
Mo., Jan *42,021 *46,783 
St. Louis Southwestern System: 
Mo., Jan.. 236,878 *%315,977 
Tennessee Central Kailway : 
Mo., Jan. 4,551 *5,076 
UTILITIES NET INCOME 
1933. 1932, 1933. 1932. 


Amer. Water Works & Electric: 

12 mo., Jan.31 3,457,932 6,308,265 h1.30 h2.92 

American Gas & Electric: 

12 mo.,Jaxn.31.11,318,593 16,118,245 

Interborough Rapid Transit: 

7 mo., Jan. 31°2,935,405 *1,938,557 

New York Railways Corp.: 

Mo., Jan *7,725 *24,229 
1932. 1931 

Canada Northern Power: 

Yr. Dec. 31 725,677 669,574 91 76 


Utilities Associates: 
1,714,444 2,162,198 gg.43 ggz1.00 


2.17 3.44 


1932. 1931 


Eastern 
Yr. Dec. 31 


Indiana Service Corp.: 
Yr. Dec. 31 *348,361 


Midland United Co.: 
Yr. Dec. 31. ..*1,926,454 2,834,932 30 


Midiand Utilities Co.: 
Yr. Dec. 31...*1,755,208 2,685,233 45 


New York Transportation Co.: 
Yr. Dec. 31. 627,908 941,935 


New York Railways Corp.: 
Yr. Dec. 31 *87,126 *37,126 


Southwest Bell Telephone: 


248,346 w6.59 


2.67 4.01 


Yr. Dec. 31. .12,629,777 15,689,024 p57.97 p72.05 
Western United Gas & Electric: 

Yr. Dee. 31 1,370,285 1,976,140 

Western United Corp.: 

Yr. Dec. 31 637,954 1,161,191 99 3.34 
Wisconsin Telephone Co.: 

Yr. Dee. 31 1,584,855 2,853,589 p32.03 p57.68 


*Net loss. {Profit before Federal taxes. 
a On Class A stock. c On combined Class 
A and anes B shares. hOn shares out- 
—< = close of respective periods. 
n Loss before inventory adjustments. s In- 
cludes undistributed profits accruing to 
stock owned in Fifth Avenue Bus Securi- 
ties Corp. and New York Trans “er ~ 
Co. w On combined preferred stocks. p On 
preferred stocks. m t before inventory 
adjustment. z On Class A stock under par- 
on ge ee § Plus extras. bb 

Year 26, 1931. cc Loss before 
minority interest. gg On convertible shares. 


PUBLIC UTILITY EARNINGS 


American Gas and Electric Company 


1933. 1932. 
January gross $5,141,889 $5,711,244 
Net earnings .. 4 2,894,315 3,263,772 
Net income after depre- a 
ciation . . 1,017,679 1,425,788 
Balance after preferred 
dividends 839,867 1,247,977 
Twelve months’ gross. 57,656,339 64, "439. 270 
Net earnings . 1,056,476 35,271,337 
Net income after depre- 
ciation . 11,318,594 16,118,255 
Balance after preferred 
dividends 9,184,856 14,004,975 
American Water Works and Electric Com- 
pany 
January gross . Pyne 4,010,859 
Balance after taxes 806,257 2,068,357 
Twelve months’ gross. 3. '278,845 49,425,815 
Balance after taxes... 1,863,253 24,942,152 
*Surplus after charges. 3,457,932 6,308,265 
Preferred dividends .. 1,200,000 1,200,000 
Surplus for common. 2,257,932 5,108,265 


*After depreciation, depletion and pre- 
ferred dividends of subsidiaries. 
American Telephone and Telegraph Com- 
pany 
January gross . 6,651,153 *8,285,666 
Operating income 459,497 *1,141,845 
*1932 figures revised to conform to uni- 
form system of accounts in effect since 
Jan. 1, 1933. 
Chicago Surface Lines 
Year ended Jan. 31: Deficit, $2,465,411, after 
expenses, taxes, joint account expenses 
and 5 per cent interest on purchase price, 
against deficit of $1,012,788 in the preced- 
ing fiscal year; gross revenue, 4,421,- 
102, against $51,196,142 
Interborough Rapid Transit Company 


January gross ... 5,096,423 5,729,237 
Net earnings after taxes 1,658,726 1,987,590 
Net income before Man- 

hattan Railway 5% 

dividend rental ....... 145,477 *127,253 
Loss after Manhattan 

5% rental <. ; 86,394 359,123 
Seven months’ gross... 34,639,886 38,779,542 
Net earnings after taxes 9,490,814 12,291,038 
Net income. ore Man- 

hattan Railway 5% 

dividend rental ...... *1,312,309  *315,462 
Loss after Manhattan 

OO eee - 2,935,405 1,938,557 

*Net loss. 





illinois Beli Telephone Company 


1933. 1932. 

January gross 6,016,818 *7,108, 185 
Operating income 803,448  *938,191 

1932 the ures revised to conform to uni- 
form system of accounts in effect since 
Jan. 1, 1933 

New York Kailways 

January gross ; 409,707 409,633 
Balance after taxes 53,364 38,542 
*Deficit after charges 7,725 24,229 


*Figures include bond interest and sink- 
ing fund requirements of certain controlled 
companies (for which New York Railways 
Corporation states it has no liability) which 
are in default, and excludes interest on in- 
come bonds which has not been declared. 


Western Union Telegraph 

1932. 1931. 
Operating revenues 83,013,712 108,736,949 
Operating expenses 61,234,655 78,719,385 


Repairs to plant ‘ 7,984,834 9, ry 361 
Depreciation reserve 4°221,001 3,922,000 
Net revenue 9,573,222 16,261,203 
Taxes 3,478,000 3,512,000 
Operating income 6.095.222 12,749,203 
Other income 1,568,251 1,810,297 
Gross income 7,663,473 14,559,500 
Rentals and charges 3,149,947  3,227,6 
Bond interest 5,356,121 5,357,315 
Deficit 8421595 *5,974.500 
*Net income. 
West Ohio Gas Company 
(Midland United System) 
Gross revenue 679,860 726,073 
Net earnings after de- 
preciation 168, 143 210, 792 
Net income 72,209 119,83 


*Included Delphos Gas Company's pono n 
ings for first ten months 
Wisconsin Telephone Company 
For 1932: Net profit was $1,584,855 after de- 
preciation, taxes and charges but before 
deducting $233,389 appropriation against 
possible refund of certain revenues in- 
cluded in income for year Profit was 
— to $32.03 a share on 49,470 shares of 
or + ox 3 stock, comparing 
vit 7.58 a share, on pre- 
Sored -~ in “1981 Deficit after divi- 
dends was $2,194,824, comparing with defi- 
cit of $698,701 in 1931 Operating reve- 
nues were $15,903,013, against $17,831,243. 
Indiana Bell Telephone Company 


Pamphlet report for 1932: Net income, 
$1,542,042, equal to $5.58 a share on 330,000 
shares, against $2,556,241, or $7.74 a share, 


in 1931; sore after dividends, $797,958, 
NTN $83,7 Bana revenue, §$11,- 
024 againat $1 net earnings, 


$2,434,236, against $3,068, 391 
Indiana Service Corporation 
(Midland United System) 

For 1932: Net loss, $348,361, after taxes. 
charges and depreciation, contrasting with 
net profit of $248,346 in 1931; gross reve- 

nue, $3,244,846, against $4,257 7 602. 
Lake Superior Power Company 
(Middle West Utilities System) 
Annual report for 1932: Gross operating 


revenue, $157,421 lower than in 1931 at 
$1,581,496, due to reduced industrial con- 
sumption of power. Expenses, $107,675 
lower than in 1931, of which $57,000 was 
reserved for future maintenance; net in- 
come after charges, _ $445,344, against 
$563,534 in 1931. 
Midland Utilities Company 
(Midland United System) 
Gross earnings 20,657,016 26,328,087 
Net earnings after de- 
preciation ... 5,113,358 9,023,323 
Deficit after charges 1,755,208 *2,685,234 
*Surplus. 
New York Railways 
December gross 406,866 446,663 
Balance after taxes 51,516 55,727 
*Deficit after, charges 6,38 5,538 
Twelve months’ gross 4,864,055 5,417,668 
Balance after taxes 636,108 712,102 
*Deficit after charges... 87,126 37,126 


*These figures include bond interest and 
sinking fund requirements of certain con- 
trolled companies (for which New York 
Railways Corporation states it has no lia- 
bility) which are in default and excludes 


interest on income bonds which has not 
been declared. 
Omnibus Corporation 

Net operating profits 559,992 693,276 
Dividends received 410,911 406,957 
Total income 970,903 1,100,233 
Balance after goatnees 

dividends *297,153 391,706 


*In addition to this amount are undis- 
tributed profits for 1932 accruing to stock 
owned in Fifth Avenue Bus Securities 
Corporation and New York Transportation 
Company amounting to $141,954, or a com- 
bined total of $439,108, or 70 cents a share 
on the common stock. against $806,717, or 
$1.28 a share, in 1931 


RAILROAD EARNINGS 


Atlantic Coast Line 
1933. 1932. 
January gross .... $3,630,881 $4,176.17 
Net operating income. . 536,116 258.834 
Boston & Maine 
January net loss $311,861 $124,388 
Central of Georgia 
January gross ... 829,720 1,018,652 
Net operating deficit. 108, 184 35,151 
Central of Georgia 
January net loss 383,259 298,777 


Canadian National 
(Excluding Eastern Lines) 


Janua gross ... 5 8,455,899 10,948,329 
Loss after expenses . 1,420,848 588,122 
Canadian Pacific 
January gross 7,675,660 9,203,971 
Net prof fit 323,372 617,478 
Chicago Great Western 
January gross : 1,010,717 1,316,235 
Net ~ ae deficit 107,305 *1,014 


*Incom 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 
R tee cr ts a sadn condi- 





tion of the country’s finances, 
bonds called for payment last 
week, prior to their maturity dates, were 
‘the fewest for a week in many years. 
Those announced for payment in March 
were nearly all municipals, and, with the 
exception of an entire issue of industrial 
bonds and two small lots of foreign 
bonds, those for future months also were 
mainly municipals. The total called for 
this month is now $28,312,000, compared 
with $59,786,000 in Ferbuary and $10,- 
513,000 in March, 1932, at corresponding 
dates. 
Bonds called for payment in March are 
classified as follows: 


Industrial Sel wee ais ; P $6,220,000 
4. | eee ... 18,258,000 
State and municipal. 1,103,000 
Foreign 2,707,000 
Miscellaneous ................. 24,000 

AN ae ee ne . .$28,312,000 


Aberdeen, Wash., Bonds 9 and 10 of Local 
Improvement District 804, called for pay- 
ment at par, at office of the City Treas- 
urer. 

Bremerton, Wash., various of local im- 
provement bonds, called for payment at 
par, on Feb. 23 and Feb. 25, 1933, at office 
of the City Treasurer. 

Colorado Springs, Col., various of water, re- 
funding 4s, due Aug. 15, 1936, and Feb. 16, 
1934, called for payment on March 15 and 
March 16, 1933, respectively, at office of 
tne City Treasurer. 


Bond Redemptions and 


Defaults: 


Cheyenne, Wyo., $4,500 of street improve- 
ment bonds, called for payment at par on 
April 1, 1933, at the Chase National Bank, 
New York. 


Chicage (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on March 7, 1933, at office of the City 
Treasurer, and Halsey, Stuart & Co., Chi- 
cago, or the Guaranty Trust Co., New 
York. 


Danzig Electric Tramway Co. (Danziger 
Elektrische Strassenbohn, A. G.), £3,700 
of debenture 7s, due Oct. 1, 1948, called 
for payment at 110 on April 1, 1933, at the 
British Overseas Bank, Ltd., or Helbert, 
Wagg & Co., Ltd., London. Numbers 
called: £100 denomination, 42 lowest, 2,191 
highest. 


Deaver, Col., various of improvement bonds, 
called for payment at par on March 31, 
1933, at office of the City Treasurer, or 
the Bankers Trust Co., New York, only 
upon arrangement with the City Treas- 
urer, ten days prior to the expiration of 
this call date. 


Everett, Wash., Bonds 17 and 18 of Local 
Improvement District 463, called for pay- 
ment at par on March 5, 1933, at office of 
the City Treasurer. 


Gulf States Creosoting Co., entire issue of 
debenture 6s, due April 1, 1939, called for 
payment at 102 on April 1, 1933, at the 
Whitney Trust and Savings Bank, New 
Orleans, or the First Nationa] Co., St. 
Louis. 


Havana (City of), Cuba, $76,500 of first 6s, 
due 1939, called for payment at par on 
April 1, 1933. For information regarding 
this issue, communicate with Lawrence, 


Turnure & Co., New York. Numbers 
called: $100 denomination, 951 lowest, 
69,430 highest. 


Havana (City of), $32,000 of second 6s, re- 
deemable in 1939, called for payment at 
par on April 1, 1933. For information re- 
garding this issue, communicate with 
Lawrence, Turnure & Co., New York. 
Numbers called: $100 denomination, 831 
lowest, 29,600 highest. 


Idahe (State of), $33,000 of bonds, called for 


Latest Notices 


payment at par on April 1, 1933, at office 
of the State Treasurer, Boise, Idaho, or 
the Chase National Bank, New York 


La Plata County, Col., Bond 9 of School 
District 23, dated Dec. 15, 1919, and Bond 
5 of School District 24, dated June 1, 1917 
called for payment at par on March 23 
1933, at office of the County Treasurer 
Durango, Col. 


McClatchy (James) Co., $44,500 of first 
(closed) 6s, due May 1, 1946, called for 
payment at 102 on May 1, 1933, at the 


Bank of America National Trust and Sav- 
ings Association, San Francisco. Lowest 
and highest numbers called D22, D49 
M32, M461. 


Nagoya (City of), £30,000 of 5 per cent ster- 
ling loan, called for payment at par on 
March 31, 1933, at Lazard Bros. & Co 
Ltd., London 


Portland, Ore., Bonds 43,839-43,903, inclu- 
sive, of improvement 6s, dated Oct. 1, 1927 
called for payment at par on April 1, 1933 
at office of the City Treasurer 

San Paulo (State of), £288,200 of 7 per cent 
coffee realization loan of 1930, due 1940 
(sterling bonds), called for payment at 
par on April 1, 1933, at J. Henry Schroder 
& Co., London; J. Henry Schroder Trust 
Co., New York; Lippmann, Rosenthal & 
Co., Mendelssohn & Co. afd Rotterdam- 
sche Bankvereeniging, Amsterdam; Banca 
Commerciale Italiana, Milan, and branches 
in Italy: Stockholms Enskilda’ Bank, 
Stockholm; Credit Suisse, Zurich, and 
branches in Switzerland 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between March 2 and March 
15, 1933, at office of the City Treasurer 

Sicrra County, N. M., Bond 1 of Schoo! Dis- 
trict 14, 6s, dated Sept. 1, 1922, due 1942 
called for payment at par on March 1, 
1933, at office of the County Treasurer 


Shawnee Stone. Co. (Bloomington, Ind)., in 
default on March 1, 1933, interest pay- 
ment, on issue of first 64s, due 1938 ‘ 
sue of first 6%s, due 1938 


Saguache County, Col., various of warrants 
called for payment at par on March 8, 


Treasurer 


1933, at office of the County 
Sagauche, Col. 

Spokane County, Wash., various of war 
rants of School District 81, called for pay 
ment at par on March 9, 1933, at office af 
the County Treasurer. 

Tacoma, Wash., various of local improve 
ment bonds, called for payment on Feb 
15, Feb. 19 to Feb. 21, 1933, at office of the 
County Treasurer. 

Twin Falls County, Idaho, Bonds 46-60, in- 
clusive, of Independent Schoo! District 1, 
dated April 1, 1919, called for payment at 
par on April 1, 1933, at office of the Dis 
trict Treasurer, Twin Falls, Idaho. 

Washington County, Col., various of war- 
rants, called for payment at par, at office 
of the County Treasurer, Akron, Col 


E faults on interest or principal 


BOND DEFAULTS 
or both; and a statement of protective 


action taken, so far as reported. 





HE list as bond defaults includes 
the latest notices involving de- 


Century Electric Co., in default on March 
1, 1933, interest and principal payment, on 
issue of first 54s, due 1933. On Feb. 7, 
1933, holders were requested to deposit 
their bonds with the Mercantile-Commerce 
Bank and Trust Co., St. Louis, in assent 
to a plan for extension of maturity from 
March 1, 1933, to March 1, 1937. A bonus 
ot 2 per cent of the par would be given 
in consideration for the extension. Inter- 
est due March 1, 1933, was to have been 
paid if plan was effected. 


~ 


Neveland Railway Co., in default on March 

1, 1933, principal payment, on issue of 5s, 

due 1933. Interest due March 1, 1933. 

Holders have been requested to exchange 

their bonds for a proposed new issue. 

Denver Orpheum Co., in default on March 
1, 1933, interest payment, on issue of first 
6s, due 1936. Company has a 30-day grace 
period 

Detroit Harbor Terminal, Inc., in default 
on Marca 1, 1933, interest payment, on is- 
sue of ts, due 1950. 

Straus Safe Deposit Co., in default on March 
1, 1933, interest payment, on issue of de- 
benture 5%s, due 1943. 

Western Continental Utilities, Inc., in de- 

fault on March 1, 1933, interest payment, 

on issue of secured convertible 6s, due 

1944 and secured convertible 6s, due 1934. 





RAILROAD EARNINGS 


Chicago, Rock Island & Pacific 
1933. 1932. 
January gross 4,960,686 6,207,084 
Net operating deficit 180,486 85,559 
Clinchfield 
January gross 400,488 368,373 
Net operating income 144,219 66,368 


Colorado & Southern 
(Including Fort Worth & Denver Cit 
785,807 


January gross 1,03 365 
Net operating income. 46,814 112,726 
Detroit, Toledo & trenton 
January net income. 1,485 *4,457 

*Deficit. 

Delaware & Hudson Railroad 
January gross .. 1,623,529 1,902,832 
Net operating deficit 204.973 129,662 

Denver & Rio Grande Western 
January gross 1,181,135 1,491,503 
Net arenes income 129.497 110,700 
Deficit after charges 332,136 346,816 

Detroit & Mackinac 
January gross 34,284 45,648 
Net operating deficit 13,766 9,074 
Net loss 23,313 18.475 
Florida East Coast 
January gross . 769,559 902,937 
Net operating income 154,156 173,276 
Gulf Coast Lines 
January gross 684,074 884,597 
Net operating income 156,767 151,952 


Indiana Harbor Belt 


January gross . 557,607 656,270 


Net operating income. 103,807 98,066 
Gross income. .. 107,513 103,943 
Net income 65,071 60,998 


International Railways of Central America 


January gross 433,987 520,112 
Net operating income 163,019 224,653 


International-Great Northern 


January 88,563 214,536 
International-Great Northern 
January gross 833,994 911,578 
Net operating income 61.745 *63,400 

*Deficit 

Lehigh Valley 

Current assets, January 1,250,082 7.856, 960 
Current liabilities. 9,058,411 9.723.653 
*Investments in stocks, 

bonds, &c 3.691.037 1.789.789 
Funded debt due six 

months 500 26,500 


234 
*Other than those of affiliated companies. 
Louisiana & Arkansas 


Janua ross 307,786 394,759 
Net operating income 71,239 67,998 
Surplus after interest. . 4,970 6.388 


Long Island 

January gros . 1,951,647 
Net operating income. . 7,045 
Minneapolis & St. Louis 

January net loss 342,898 


2,347,871 
206,381 


336,469 


Missouri Pacific 


1933. 1932. 
January gross soccer 4 5,977,944 
Net operating income. . 321,098 320,229 
Norfolk & Western 
January gross . 5,227,971 5,152,400 
Net operating income.. 1,594,711 43,064 
Total income . . 1,647,092 815,057 
Surplus after charges.. 1,311,927 543 
New York Central 
January gross . 21,978,923 26,754,734 
Operating expenses 16,743,299 21,535,479 
Tax accruals ... 2,552,200 2,737,907 
Uncollected railway rev- 
enue .. 6,1 9,850 
E uipment and ‘joint 
acilities ... 1,221,409 1,264,353 
Net operating income 1,455,828 1,207,144 
Gross income 3,389,292 3,618,277 
Net loss . 1,725,462 706 


New York, New Haven & Hartford 


Current assets Jan. 31.. 17,000,852 19,843,017 
Current liabilities . 26,343,011 25,033,247 
*Inv oe in stocks, 

bonds, 27,051,156 27,064,264 
Funded debi. ‘due six 

months 1,084,000 1,085,000 


*Other than those of affiliated companies. 
Northern Pacific 


January net loss. 1,443,743 868,078 
Current assets Jan. 31.. 18,568,983 22,653,561 
Current liabilities 4,894,504 6,497,507 
*Investment in stocks, 

bonds, &c. .. §,835,826 6,868,075 
Funded debt due six 

months 235,000 


235,000 
*Other than those of affiliated companies. 


New York, Chicago & St. Louis 
Current assets Jan. 31 8.775.136 8.103.674 
Current liabilities 8.750.647 12,450.974- 
*Investments in stocks, 

bonds, &c. ‘ .. 31,937,115 29,982,115 
Funded debt due six 
months 682,000 863,000 


*Other than ‘those of affiliated companies. 
New York, Ontario & Western 


January net income. 62,604 *7,994 
Current assets January 1,908,210 1,749,688 
Current liabilities 2,379,598  2,602,00 
*Investments in stocks. 

bonds, &c. ; 900,000 900,000 
Funded debt due six 

month ; ‘ 59,500 33,000 

*Net loss. +Other than those of affiliated 
companies. . 

Norfolk Southern 
January gross . 270,887 322,730 
Net operating deficit. 98.910 75,016 
Pittsburgh & West Virginia 
*January net loss.... 65,351 63,524 
Current assets Jan. 31.. 790,066 744,203 
Current liabilities 1,431,353 7,039,725 
*Investment in stocks, 
aie, Ge“... ... 4,324,568 4,324,804 

Funded debt due six 

OS Re 134,000 134,000 

*After taxes and charges. 

Pittsburgh & Lake Erie 

January gross .......- 905,573 1,094,116 
Net operating income. 140,602 135.468 
Gross income ... 198,450 202,901 
Net income ... ; . 98, 101,716 


Pullman Company 


1933 1932. 
(Transportation operations) 
January gross .... 3,208,480 4,530,407 
Deficit after taxes. 119,419 35,031 
Pittsburgh & West Virginia 
January gross .... 158,491 197,653 
Net operating income 22,026 19,896 
Rutland 
January gross ... 244,557 307,851 
Net operating income 13,118 17,243 
Gross income . : oe 9,839 
fF Pee 42,02 46,782 
Tennessee Central 
January net income 4,551 *5,076 
*Loss. 
Virginian 
January gross ....... 1,189,140 1,170,704 
Net operating income.. 536,451 465,033 
Surplus after charges.. 255,895 181,474 
Western Maryland 
January gross . ; 945,679 1,151,986 
Net operating income 273,051 311,528 
Total income . 286,828 321,877 
Surplus after charges 15,055 51,162 
Western Pacific 
January gross .. 714,381 813,321 
Net operating deficit 105,242 119,388 
Consolidated Railroads of Cuba 
1932 1931 
Net loss four months to 
Dec. 31 2,813 "4.751 
Net loss six ‘months ‘to 
Dec. , 4,318 *4, 867 
*Income. 


New York, New Haven & Hartford 
The New York, New Haven & Hartford 
Railroad reports a profit and loss surplus 


of $14,011,017 as of Dec. 31, against $17,- 
718,095 a year previously Total assets 
were $593,752,904, against $593.025.003 


Railway Express Agency 
December gross 11,282,290 15,597,934 
Rail transport revenue. 4,153,191 - 6,397,823 
Twelve months’ gross. . 140,764,230 195,527,794 
Rail transport revenue. 53.085.260 81,218,690 
Southern 
(Revised) 
net loss 10,956,562 5,609,813 
23,254, ps * 728,228 
17,355, 17,383,085 


Twelve months’ 
Current assets, Dec. 31 
Current liabilities 


*Investments , 5.380, 718 2,428,716 
Funded debt due _ six 
months ; 2,357,200 2,357,200 


*In stocks and ‘bonds other than affliated 
companies 
Nickel Plate 
The New York, Chicago & St. Louis re- 
ported a profit and loss surplus of $25,- 
311,913 on Dec. 31, against $29,907,074 a 
year previously. Long-term debt was 
$163,501,587, against $154,794,500. Total as- 
sets were $293,547,071, against $291,471,392. 


National Dairy Products Corporation 

Directors of the National Dairy Prod- 
ucts Corporation have voted to reduce 
the dividend from an annual basis of $2 
to one of $1.20 a share. A quarterly divi- 
dend of 30 cents a share was declared, 
payable on April 1 to stockholders of 
record of March 17. The regular quar- 
terly of $1.75 a share on preferred was 
declared. 

The company issued its preliminary 
report for the year ended on Dec. 31, 
showing a consolidated net profit of $12,- 
537,380, after depreciation, interest, Fed- 
eral taxes, subsidiary preferred dividends 
and other charges. This was equivalent, 
after preferred dividends, to $1.88 a 
share on the 6,263,150 shares of common 
stock outstanding, and compares with a 
net of $22,547,973, or $3.47 a share, on 


common in 1931. 
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Canada’s Business Index Up; Banks Undisturbed 


VENTS in the United sharp decline in the last of these series, encouraging rise. It is, therefore, dis- The features of the series showing in- 
States during the past which is the most heavily weighted of appointing that a sharp setback should creases were briefly, as follows: Auto- 
few weeks have set any of the series in the index, offset occur. The index in January stood at mobile output increased sharply, the ad- 
into sharp relief the justed index being the highest since July, 























stability of the Ca- | THE “ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 1932; the adjusted index of car loadings 
nadian banks and 140 ; , ' . 1140 was 1 point higher; cattle slaughtered 
banking system. The | and construction contracts awarded, both 
last time a Canadian showed substantial gains; the pig iron 
bank failed was in 120 } } | | | } | | | | | | 1120 index was slightly higher, while the steel 
1923. During the United States bank | ingot index rose sharply; exports of 
holiday, Canadian banks continued to »| boards and planks showed considerable 
function as usual with the exception that S00 | | | | * f AA ~~ | | |oott recovery and imports of crude rubber 
dealings in United States dollars were 2 ANS 2 index gained slightly over 5 points. 
suspended. Canadian stock markets were z os Newsprint production, which showed a 
very firm and prices generally higher. mi | s sharp falling off at the end of last year 
Traders naturally displayed some hesi- '~ | 80 2/ increased slightly in January, although 
tancy, because of uncertainty regarding shipments continued to decline sharply. 
the course of the New York market Output in January amounted to 140,500 
when reopened. The principal affect of 60 | | | | t {60 tons, but shipments were only 133,060 
the holiday was felt in trade with the oy aan Oo commen Ay SEASONAL. | tons, stocks of newsprint rising from 
United States, technical difficulties in | Me e-Tit D 42,340 tons in December to 49,840 tons. 
exchange temporary Meron tessa usa! an an ann oan mnt mn s0 | Daring the past woo hoe, ave ap 
Busifiess activity in Canada during a large amount of the gains. During 47.3, as compared with 50.8 in Decem- but thought to be correct, that there will 
February, as measured by freight-car September, October and November of ber, 54.1 in November, 52.0 in October, 4 
loadings, showed a downward trend until last _year, the power index showed an 51.3 in September and 50.3 in August. Continued on Page 4 422 








the middle of the month, when a sharp $$$ $_$_$_$__ nha napintas aciceceanaaiis 
upturn occurred, followed ‘by a minor 

decline for the remainder of the month. M k t Str th All G t ‘Be d 
The adjusted index of car loadings, as ar e eng in overnmen on S 
reported by the Dominion Bureau of 

Statistics, declined to a new low at 53.2 VY F G O 3 P Tt 
ee. eee Treasur OUTS ain Over oints 

in the following week carried the index RONOUNCED strength prevailed in Secretary Woodin announced yester- will mature on June 21, 1933, and on 
up to 61.3. The rise was the result of all government issues when the day that tenders were invited for Trea- their maturity date the face amount 
general merase. & freight movement; market reopened on March 15, after sury bills to the amount of $100,000,000, will be payable without interest. The 
the groups contributing the major por- 4 nine-day closing. Treasury 4s gained or thereabout of ninety-one-day bills, Treasury bills will be exempt from all 
tion being grain and grain products, more than three full points from the last which will be sold on a discount basis. taxation except State and inheritance 












































a. merchandise and miscellaneous sje on March 3. The bills will be dated March 22, 1933, taxes. 
reight. 
The increase in merchandise shipments | _ we = ae ae Te erie ” sz 
hey re week —_ — United States Government Securities 
8, the adjus index rising from 70. - 
Tr ral r 
for the week ended Feb. 11 to 74.9. The |) Recent Trend (Federa pion —— 
: : ————______—— ——Weeks Ended—————___—— — — 
index for the week ended Feb. 25 was ave e yield on: Mar. 1T. Mar. 4 Feb. 25 Feb. 18. Feb. 11 Feb. 4. Jan. 28. Jan. 21. Jan.14. Jan.7. Dec. 31. Dec. 24, 
practically unchanged at 75.0, but a sharp , reasury notes and z 2 ; ' 
decline _oceurred for the week ended ae “Freasury bonds (a , pe ri we ™ wal es 0.16 en me a 
i i ong-term issues) . “s Ss b ‘ 3. ' 3. 3. 3.41 \ 3.3 3.40 3. 
March 4, the index dropping to 72.0. | q te pe RR 
The value of construction contracts , 
awarded in February showed a sharp in- |, Bonds—Exchange Closed Week of March 11—Quotations of March 15, 1933 
crease, the adjusted index rising to 32.4 |! ee a See Ss as Se ee 6 pee 
from 18.0 in January. The index stood at || i ifign Date. eS ee eee Olam: Asiced Yield | 
47 4 | 2 % Consols of 1930........... $599,724,050 I Apr. 1932 94 Oct., 1913 99.00 100.00 
6.4 tm December, 1963. The total value 2 % Panama Canal, i9i6- 48,954,180 1 Oct.” 1906 July, 1913 99:00 100-00 | 
of awards amounted to $8,149,000, as 2 % Fename gesel. 1918-38. 35,947,400 : ita 193 . Sep. ‘ga ; ' 90. - 100.00 
‘ ‘ 3 % Panama Canal, 1961....... ,800, ar., pF. 1 q 
compared with $3,362,000 in January. 3 % Conversion bonds, 1946-47.. 28,894,500 ie ee Bea wo ey , 100% 162.00 
Table I gives for January, 1933, and 2%% Postal Sav.(4th to 43d ser.) —_ 52,697,440 ae i sa * - ra 
0 re $806,017,570 
for Dec ember and November, 1932, the 344% First Liberty, 1932-47...... $1,392,227,350 103.20 Jan. 26, 1933 86.1 June 2, 1921 ' . ” 101.00 101.8 1.82 | 
combined index and its components, each 4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 - aes ; 100.00 ay 
© «ih bee teen alll rene 44% First Liberty, 1932-47...... _ 535,982,600 103.30 Mar. 9, 1927 84.00 May 21, 1920 : ; 101.00 101.5 2.69 | 
o Ic as m adjusted for long- 44% Fourth Liberty, 1933-38.... 6,268,095,250 105.5 May 19: 1931 82.00 May 20. 1920 7 ; . 101.29 101.31 0.86 
time trend and seasonal variations. Total Liberty bonds... ..$8,201,307,650 
. ; 44% Treasu pL ree $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 ; 106.8 106.16 3.68 
TABLE I. INDEX OF CANADIAN BUSI- rig Sreneury: MEE. .... 500% 1,036,834.500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 103.12 103.24 3.62 \ 
NESS ACTIVITY 3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 ‘ 101.16 101.20 3.60 
1933. 1932. 3%% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 99.16 100.00 3.37 
Jan. Dec. Nov. 3%% Treasury, 1940-43.......... 352,994,450 103.16 May 20, 87.24 Jan. 12,1932 + .. 100.00 100.16 3.31 
Copper exports ...............: 8.6 26.2 20.2 % Treasury, 1941-43.......... 544,916,050 103.16 May 1 88.1 Jan. 11, 1932 : 100.00 100.9 3.33 | 
pessenger ear production.....21.9 13.5 14.0 3%% Treasury, 1946-49........ . 821,400,500 = 21 Faly 22) 1931 83.00 Jan. 11, 1932 ‘ 98.8 98.16 3.25 
ht car loadings..... :...40.8 40.7 41.7 3 % Treasury, 1951-55.......... 764,488,000 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 97.12 97.16 3.16 
Gat e slaughtered ............ 92.8 60.4 55.2 Total Treasury bonds. . . .$5,222,839,100 
Y 4 19. == “ 
Flow. pon Re eee 53.2 at Total bonds ............$14,230,164,320 
ay ag et ty 7: ss an ee ee ee - —_— | 
g iron production............ . . . : 
Steel ingot production. ........ 65.1 46.2 56.3 ‘Treasury Notes and Certificates of Indebtedness | Treasury Bills | 
Electric power production... ..47.3 50.8 54.1 eninge Si. = | 
Exports of boards and planks.56.9 be 94 Outstanding. Bid. Asked. Yield. (Rates quoted are for discount at — | 
ere metas ai A-1934, mature May 2...... $244,234, 100.00 100.16 2.53 —Mar. 15— | 
thetaan OOS SE Bal Ries Stee ara Soe, ee ee ee ae 
; ' , A-1936, mature Au 365,138,000 100.8 100.24 3.01 | Mar. 2, 1533. -S190,cnn.o GE 3.00% a 
The Annalist Index of Canadian Busi- es A 1937, mature Sep » te: 834,401,500 100.8 100.24 3.06 ave. 12, 1983... 76,080. 0.20% 3.00% ; Die 
ness Activity rose slightly in January B-1937, mature ‘April ities. 508,328,900 99.16 100.00 2.99 Abr 26 1933. 80020000 018% 3.00% 
2 : Service retirement fund, - 20, 3... 80,020, : 
P . ay 10, 1933.. 5,228,000 0.18% 3.00% 00% 
from the revised December figure. The i SME... 6.0 ccnesncaese 219,300,000 ks ne aed May 17, 1933... 75,202,000 0.23% 3.00% 1.00% 
index is 43.0, as compared with 42.5 in ‘% a ecigr ae See eee May 24, 1933. 60,074.00 “0.55% 3.00% 1.00% | 
> - UE cece ceseseseses . ’ eee . eee a ’ Bees Li . A ; I 1. % 
December (revised) and 46.1 in Novem- € % Cone) Beso setivement fund, 2,141,000 = | Fume “7; 1983::: 75;266,000 4.26% 3.00% 2.00% 
ber. The December figure was revised 24% geries B-1936, mature Dec. 15.. 533, 99.00 99:2 28 | # —— —— 
downward because of declines in the final % Series A-1938, mature Feb. 1....... +++ 297,516,600 98.24 99.00 2.84 Total. .. .$716,564,000 | 
figures for newsprint and electric power pan rac ea! notes opecesai-c7e+- $3,575,980, 200 ae Total Interest- deneastetendh Debt Outstanding 
production, the two most heavily weighted 4%% TAG-1933, mature Aug. 15........  ...... 101.2 1016 2.63, war. 2 se 7 “900,080 
eat tes Oh ead Gece, Ginna 2% Series B-i933, mature May 2....... $239,197.000 99.30 1004 1.00'| Feb. 28, 1933.. naw eale esas Perret ed 
a ee eS 14m Series TJ- 1933, mature June 15.... 373,856,500 99.24 100.00 147 | Dec. 31° 1932. “ aan ise tee | 
i j i 14% Serie: 1 mature Se 447, . L . } 4 lhe cdige li tate eece telnet ’ 108, 
on = oF omy oe» oe ® Rt Series TD-1933, mature Dec. 15... 254,364.500 98.20 998 1.76 | Nov. 30, 1932. ae 20,476,034,190 | 
was the result of increases in all but % Adjusted Service certificate fund attieiee ot oe 20, $55. 202,40 
three of the twelve series included in || Series Jan. 1, 1984..... .— : ate zi. — setae scene 19. 758,170,890 
the index. The series showing declines Total certificates ...... . $1,443,565,000 .~ | — i Sepeepeapeesnaases: 19 181 Syn noe 
were: Copper exports, newsprint produc- Total notes and certificates. $5,019,154,200 Approximate. 
tion and electric power production. The || OE ee a Se ee —— 
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ONDON—With the re- 
opening of the Ameri- 
ean banks, the first 
dealings in the dollar 
in the foreign ex- 
change market since 
March 3 took place on 
Monday. Transactions 
began at 2:30 o’clock 

in the afternoon and the first quotation 
was $3.44, compared with $3.44%, the 
last official rate prior to the American 
banking holiday. In later dealings the 
dollar improved to $3.41% and to $3.39 
at the close. 

} Dealings in the dollar also began simul- 

taneously in Paris, Berlin, Amsterdam 

and other centres. 

On the resumption of dollar dealings 
the stock markets became more active, 
following a very quiet morning, and some 
sections were firmer. Gold shares de- 
clined on reports of labor troubles, but 
rallied sharply and closed little changed 
on the day. British funds weakened and 
foreign bonds were easier on the latest 
political developments. A feature of the 
industrials was the commencement of 
dealings at a premium in the new Car- 
reras 4% preference issue which was 
heavily oversubscribed. Some of the tex- 
tiles were better, while Cables and Wire- 
less, Unilever and Imperial Chemical 
were lower. The internationals gener- 
- ally were easier on exchange influences, 
with International Nickel and Hydroelec- 
tric declining. Oils were dull, Royal 
Dutch weakening, while rubbers were 
good. 

Gold rose to 120s 2d an ounce, while 

silver declined on speculative selling to 

17%d an ounce. 

The dollar fluctuated sharply in the 
foreign exchange market here on Tues- 
day. Opening at $3.39, the rate moved 
in favor of London, rising to $3.44, sub- 
sequently reacting, but closing at $3. 44%. 

The following are closing prices on 
the London Stock Exchange on March 
14, with net change from prices on March 





Net 
Price. Change. 
ae Dae a asta Mah abl 10s 6d + 10%d 
lo-Persian ....... asta ole af 
Ba cock & Willcox....... .. 38 + I1s9d 
British-American Tobacco £45 4 Wy 
British Celanese ...... -- +68 P 
Bwana M’Kubwa 3s Ted + Lied 
Cables & Wireless. *2 ie 
Do B aan ie 
Carreras ‘ordinary, ” a 
Celanese of America...... 32s 6d + 3s 9d 
CIID, gcc ienscesacerscen = 1 
oe meee --=+--->- ee ee: £4 - 
Distillers ..... .53s + 
Dunlop Rubber .......... 20s 6d + 734 
Elec I oon acu Saehs .. 983d + 
cas. censrewveuees ae 18s 6d + a 
Hudson Bay ...17s + s 
Imperial Chemical ....... 24s 10 t : 9d 
Imperial Tobacco ......... , 2s 6d 
London Midland Railway.. a" + 4 
London Upsesground Ry.. 17s 1 + 
Mexican Eagle .......... .6s 444d + be 
Mining Trust, Ltd....... 48 + + 
EL. ane cei sens4enes £4 $ a 
Rhodesian Anglo-American. % + 
Rhokana Corporation ‘ vi + 
 , (eee . 
OS 8 a 
mie ae ee 21s . + 7 
Trinidad Leasehold ........ 47s +1s 10% 
Unilever ordinary .. . £1% + é 
United Havana Railway. . .£2% 
United mennenes, | RPE 5s 6d : 
,. eae cn « + 3d 
errr errr rT TS 76s + 3d 
British War Loan 3%s........ £99 ws 
Do 4s, 1960-90.......... . -£110% + om 


*Per cent of par. 
AMERICAN STOCKS. 
(Prices are in dollars at 4s per dollar.) 


Net 

Price. Chge. 
American Can ........:...+-.:: 80 
American Te] & Tel.... 147 
American Tobacco, B.......... 4 


Atchison 
razilian Traction . 
anadian Pacific 


OS ee eee 13 
Consolidated Gas 0000.0. 0000. . % a 
_ SS raesiRes Crewe eee ... 49% + 2% 
SSE eee ws 
Soncaal MOD. ic ksasvess ee 16 , 
Hydroelectric ......---...---- ; t % 


International Nickel ..........-- 
International Tel voll Tel... 
National Dairy ..... Sian aoc 
New York Central ...... deans oe 


Southern Pacific ............---: 20 
Southern Railway ......... ; 9 
Union Pacific ........-. ee 
Games Fan Bp SAE rita 
TONE TIE oon cc cccccccrecces 

United States Steel......... 39% +1 


Little business was done in the indus- 
trials, but Imperial Chemical was bought 
on dividend hopes and the lifting of the 
arms embargo. Cables and Wireless and 
Courtaulds were dull. The international 





Week ended March 11, 1933. 
Week ended March 4, 1933 
Week ended March 12, 1932 
3933 to date ........ 
1932 to date 


Week ended March 11, 
Week ended March 4, 1933 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 


N. Y. Stock Exchange. N. ¥. Curb. 
ers t t 

Ov err. rT $15, 013,000 $1,467,000 
Ne yee 17,983,000 1,426,000 
jntingee. ase . 129,107,500 16,696,000 
dak wie. atin ae 157,873,000 12,803,000 

High Low 

t t 

eee 92.04 91.56 


FOREIGN GOVERNMENT SECURITIES 


—IN LONDON————_ 
British 34% British 244% British 4% 
war loan consols 1960-1990 
March 6 ....£99% £73% £110% 
March 7 .... 99% 72% 110 
March 8 .... 99% 73 is 110% 
March 9 .... 99% 73% 110% 
March 10 .. 99% 73 110% 
March 11 . 99% 72% 11034 


¢No new figures are available because of the national bank 
The record for the past week a year ago is presented to maintain the con- 
tinuity of the table of information for the corresponding period. 


——IN PABIS———_ IN NEW YORK 


French 3% French 5% German German 
rentes 1920 amort. Govt. 544% Rep. 7% 
76fr70c 118 fr tClosed 
77 fr 40c 118 fr 35c _— ~~ 
76 fr 90c 118fri0c — _ 
76fr70c 117fr75c — —_ 
76 fr 95c 116fr65c — —_ 
76 fr 95c 116fr65c — — 


holiday. 








shares started steady, but weakened un- 
der the lead of Internationa] Nickel, 
which was affected by the company’s 
disappointing report. Oils were dull, 
with the Continent selling the favorites. 
Some of the rubbers eased with the com- 
modity. 

Gold improved to 120s 3d an ounce, 
while silver declined further on China 
selling to 17 11-16d an ounce. 

The stock markets continued quiet, but 
the general undertone was better. Im- 
provement in American conditions exer- 
cised a favorable influence which, how- 
ever, was offset partly by continued 
anxiety regarding the Centra) European 
situation. The recovery in sterling im- 
parted a firmer tendency to British funds, 
but the abnormal exchange movements 
did not extend much influence. 

Brewery shares improved on the pro- 
posed beer legislation in the United 
States, leading shares rising 3 to 6d. 
With the passing of the bill, it is be- 
lieved the export trade of the principal 
companies will benefit; hence the demand 
centred on shares of the Bass, Guinness 
and Distillers companies. 

The Financial News index of 30 indus- 
trial shares on the London Stock Ex- 
change, based on the average of 1928 as 
100, stood on March 9 at 66.2, as against 
66.1 the week before and 68.2 a month 
ago. A year ago the average was 63.5, 
and the low record was 51.3 at the end 
of May, 1932. 


Paris 

There was little activity on Monday 
on the Paris Bourse, where uneasiness 
over the German situation and the 
Geneva negotiations overshadowed the 
greater optimism concerning the Amer- 
ican situation. The tendency was down- 
ward, although in some instances slight 
rallies prevented prices from closing on 
the day’s lows. 

In the exchange market the dollar 
was quoted unofficially between 25.48 
and 25.52 francs, although the last of- 
ficial quotation was 25.32%. The pound 
sterling rose slightly to 87.95 francs, and 
the florin and Swiss france improved, ow- 
ing to firmness of the dollar. 

The first sale of the new consolidation 
bonds was reported progressing favor- 
ably, but rentes in general suffered by 
unloading among those desiring to re- 
invest in the new loan. 

The dollar was quoted in the Paris 
exchange market officially on Tuesday 
for the first time since the gold embargo 
in the United States a week ago Friday 
when it stood at 25.32% francs. The 
opening quotation was 25.45 francs, but 
the figure declined until the closing at 
25.41%. The pound sterling fell to 87.50 
francs. 

Trading was stagnant on the Bourse 
without important variations. Rentes 
continued weak, apparently owing to sell- 
ing of the old categories by purchasers 
of the consolidation loan. Final quota- 
tions were: The 3 per cents, 74.75; 1917 


4s, 82.60; 1918 4s, 83; 1925 4s, 102.50; 
1932 4's, Series A, 88; B, 88.50 and 1920 
amortizable 5s, 111.50. 

The following are closing prices on the 
Paris Bourse on March 14, with net 
change from prices on March 7: 


Net 
Francs. Chge 
Air Liquide ek hy 770 36 
Andre Citroen .... 499 1 
Banque de France....... 11,340 —210 
Compagnie Generale d’Elec 2,180 30 
Caty, sas .... 170 15 
Canadian Pacific 244 + 3 
Credit Lyonnais 2,115 40 
Credit Foncier . 4,650 
Eaux Lyonnaise ... 2,350 40 
Escompte de Paris. 1,098 
85 


Francaise Ford ..... ; 2% 
French Line ...... y 


Galeries Latayette F 92 
Gaz Lebon jean 799 
General Foncier 142 
ESS 526 13 
Mines de Courrieres. . 344 12 
Mines de Lens an 428 30 
AR ~ 1,385 30 
PN Cccsaseendines 997 33 
Paris des paye- Ses 1,542 26 
Royal —— ; 1,468 43 
SO eae ve 16,500 —500 
Union d’ Biectricite . 751 9 


Berlin 

Stocks and bonds exhibited opposite 
tendencies on the Boerse on Monday. 
Bonds were in little demand and prices 
sagged, while stocks were bullish, with 
a considerably augmented volume of 
transactions. The advance was led by 
the potashes, Salzdetfurth rising 8% 
points in the first hour. A majority of 
the active stocks participated in the up- 
ward movement, with gains of 1 to 7 
points. Some reaction and irregularity 
developed toward the end, but final 
prices were not much below the day’s 
highs. 

Monday’s spurt in the stock market 
gave place to reaction at Tuesday’s ses- 
sion of the Boerse. The movements, 
however, were rather confused. ‘While 
most of the active stocks suffered de- 
clines, some held their own, and others, 
including the potashes and Rheinbraun- 
kohle, even bettered Monday’s closing 
quotations. Pressure from speculative 
realizations was countered by maintained 
public buying. A report that the Reichs- 
bahn soon would put 90,000 new hands to 
work was a stimulating factor, and dol- 
lars jumping from 24.15 to 24.20 cents 
per mark, helped to stiffen the closing. 

Bonds were rather more in demand 
than on Monday, with an upward ten- 
dency. Call money was unchanged. 

In the violent advance which occurred 
on last week’s Berlin stock market, vol- 
ume of trading is estimated to have in- 
creased 30 per cent. The stocks most 
in favor were machinery, electricity, 
chemicals, potash and brewery. Shipping 
shares were inert. Among the gains for 
the week were 26 points in Schubert 
Salzer, 22 in Berlin Karlsruhe, 19 in 
Siemens & Halske, 23 in Bavarian Mo- 
tors, 14 in Farbenindustrie, 13 in Schult- 
heiss, and 23 in Salzdetfurth Potash. 
Owing to an unconfirmed newspaper re- 
port, however, that Hitler was designing 


News of Foreign Securities 


an emergency decree dismissing Luther, 
and nationalizing the Reichbank, shares 
of that institution lost 19 points. 

Bonds were firm, particularly Reich 
inscribed 6s. The Young loan closed at 
82.25. The average of twenty stocks as 
of March 10 was 96.2 against 90.3 on 
March 3. Capitalization of all stock cor- 
porations at the end of 1932 is stated 
at 22,264,000,000 marks, comparing with 
24,653, 000 000 at the end of 1931. The 
decline represents reduction of capitaliza- 
tion compelled by the crisis and business 
losses. 

The following are closing prices on the 
Berlin Boerse on March 14, with net 
change from prices on March = 


Cc. Net 
of E Par Chge 
BOMB 6 c:bi05S eels sot aheae eae t 32 
7. Handelsgesellschaft ee of 
Berliner Kraft und Licht......... 117 Th 
Commerz und Privat- Bani A G.. 53 
RRR ae eee 113 5 
Deutsche Bank und Dis Ges...... 70 % 
BPOCEBONO BOGE oo 5 :00500:000:000 0000 05 + 5Y 
Deutsche Relchsbank See 96 
BPD GIN bn -o.s'o'cbsbo4000s av 
Gesfuerel 5S Sai an phe Ck Oe 0m ba TU Ki 


I a Farbenindustrie 
Mannesmann Roehren .. 
North German Lioyd.. 
Reichsbank 
Rheinische Braunkohle 


Siemens & Halske................. 50 
Salzdetfurth 





Italy 
The following are closing prices on the 
Milan Stock Exchange on March 14: 


Lire. 
PE pee ee 107 
Adriatic Electric ... 137 
>: Sear 1,575 
Bresciana Electric 169 





Commerciale Italiana ° 
Consolidato Italiano 5%.............. 84,125 


i UE =r 21 
Credito Italiana 670 
SS OO eae 524 


Emiliana Electric .. 
Fiat , 
Issota wraschint pa 
{taleable . ats 











CS a a kets Sib dete area ea wi bred 
8 er eee , 22 
RA CED 6 cen sacs db ceveenheoea 40% 
Lombardo Mlectric ........ccccscecs 1) 
Meridionale Electric 173% 
Meridionale Railway .... 675 
"RS Seer 46 
BEINOOINEE 6 6 000.5 -5-0:5 0 pcuns0078.0'9.0'0.0:00:9 110% 
Navigazione Generale Italiana...... 29 
CU rer ree iy 
Romuna Electric .................. 236% 
BOrGimia MPSCteIe 2... cccccccsccesees 23% 
ee SED 5 5.00390 cs0eseeteoe rts 42, 
S I P Electric 30% 
169%, 
SE DED sad see rcshpcicouspes 148%, 
ED EE oxnx5.099.00s4aeC db osaetos 86 
TUSCRBY BUGCUTES ...6scceccccccececs 205 
reer 14% 
Valdernme Baectrte oie cccccccccseccs 113%, 


Renee & ‘Toll Company 


The protective committee for Kreuger 
& Toll Company 5 per cent secured sink- 
ing fund gold debentures, headed by 
Grayson M.-P. Murphy, has supplied the 
New York Stock Exchange with informa- 
tion in regard to Class A and Class B 
certificates of deposit issued under the 
protective agreement. The certificates 
were authorized for listing on Feb. 6, and 
the Class A certificates were listed on 
Feb. 8. 

“Class A certificates of deposit will be 
issued against deposited debentures in re- 
spect whereof individual proof of claim 
has been filed in the American bank- 
ruptey proceeding of Kreuger & Toll 
Company,” the committee reported, “and 
also in substitution for and on transfers 
of Class B certificates of deposit as and 
when amended, individual proofs of claim 
founded on the debentures represented 
by such Class B certificates of deposit 
are allowed 

“Class B certificates of deposit wil) be 
issued on and after Feb, 8, 1933, against 
deposited debentures, no proof of claim 
in respect whereof has been filed in the 
American bankruptcy proceedings of 
Kreuger & Toll Company other than 
proofs of claim filed by the trustee un- 
der the debenture agreement, dated 
March 1, 1929, for the benefit of all hold- 
ers of the debentures. 

“If it should ultimately be held that 
there is no distinction in the American 
bankruptcy proceedings between the de- 
bentures represented by the Class A and 
Class B certificates of deposit, notice 
thereof will be given to the New York 
Stock Exchange and the holders of Class 
B certificates of deposit will, it is ex- 
pected, then be privileged to exchange 
their certificates of deposit for Class A 
certificates of deposit.” 














7 = 
— —- ro an —— 



















































































































































































on : | 
‘PuSprAIp XY—xX ‘solreA JUNOUry—.1 “00% Ul ~%S sniq—J “PePBOTpU! SsS{AZET}O . SYI8M—mM PeUIqUIOS SySO}s _ PU VY sEBID—o “peutq 
Ss ’ *¥9078 %E SNIq—o ‘dios ul alqeAeq—q }deoxe OOT$ JO senrea sed oavy PeUTqUIOS yO0%s =i pio ug—d é ‘3Ped—p “Wl0d peLiejeid Jo sesseo ie uQo-—s 
Teroed s—d sites: Syo0}s JayjO [Ie ‘(du) Aq peayeo : Bulateigq—f PeUulquIOS g SSRI pue uOUIUIOD uo—-0 “woder ulj10zuy sez" Aq peazsaod , 
= ; e a , 4OOys -IpUl eIB ONTBA Ivd OU JO SHIOIG—,s, UOTeIdep s10jogq—| “80T} sqyuoU Jo JequINN—gT 0} [—sowBy [IN 
hee ae Lz6T be = Vow S26T . uoururos ul Ajlezrenb %%z e1quABq—e "YO0}S JO ysBo ul ofquABgq—t “‘peudlquro0d pei1ejeid puv uowlur0D uG—Y “Noes JO seTes Uo sso, Zulpnloxm—q “@IQU[FSAB jou seins] suveur yuBg_ 
a T V Woy poted e432 Supres0p—u *"y038 "yoo0}s Ul a[quABgq—s “weak [Bosty Zuypuodsezs09 30 IEgt reed TepUus[eo—Vv—908J [INT ‘1Bved [Bost Surpucdses 
ol ‘y003s uy A[renuue-jures %z snl q—3 V JO o1BYs OF-I JO YSBO Uy afquAeg—, ‘YOO! sniqh “s13xe Aled) “109 IO ZE6I TVCA IBpUEl[BD—Vy—s08J IGSr] : HIOK MON JO Auvd woop SOHSHBIS PIVpuBS Aq pejiode: sv orBys Jed sSuyurey 
5 | "Bagg Bee YE SOE LS RR ME at REN ae IE Moe MH, (ME, ME, | MET, GB. —itor Yeme sl vous vip wet cer» Lees cy SS Sooeaa wy Gee ROTRET yariMae Hare) 90 x 
E 62 . s8°9P =Vi"* 209 €8-1 -*% |00e‘s9 seeeeee**3d %L aaq-snadong |1z-Z 8: . 4 ° j . % ‘ ‘ ) ¢ &. 
v 00L % e %Z tc iw WV!’ °99-G OZ ZE-Z -T \ZIT‘6Ie = ** °° @$ 3d Ad otag-onafong |pe-e %z |tI-T Ke |%z Kor es %pe 0089 £ : Bes 6y 6.88 | 406 §=wiO oz'T ee-T -£ |969‘609'T DY StS ovonqoy wry ¢z-z gs ibz-1  Yeeo (05 8 |%o9 Yeezt 
( | 00r % Zz Zz Zz | ee Vi‘ 99% T€-T -2 lo00‘00¢ Aga fe ors o1ag-snskong |1Z-Z ae see ae 1 HP | ; yee oer vet 4 “89. xe em vie. ie eed sea 8T Bsa: <> tee pl pe wy ose +6 |II-T eur OL LET! ett Toe f 
; ; Gres A Be | Sa Sunaa |S. s mu! ; ly isa ie8- i : 
= 00g | 1 # th yz @ |:* 992 6z-ST-111000°08% joa: due S-onreg-sunayie -¢ ar (ert we imi He MZ | ST 00T [A —|nes Hees Fs | Toor vid Gut se-£ -F O00;NGR Oe 3d 09 Jom aUIng wy |6t-T os lore ee | oe 08 re Yor 
02z HE + TIT OTL TIT] S228 Wi SLT ge-1 -z 000s ttt teeter ee G2 20us umosg|st-T | GOT/t -£ == TET) OOT AGIT| LIT %STT | OOF f+) 9% Ke Moz | to's wid 909 Ee-8 -F O00'0GF g's: JoM zeSNS WY /GI-T %IZ Lz-T Hz | st ys | ve | 09 
00T Zz —|Hsz rbd "Sz | 98'S Wid 962 &SE-I -£ |000°ZEz Gilead legied u eoug UMOIg|¢ -¢ %8z 9 -T SE | 2 _ OF \%*ZE HGP 000'Z hae — 2 of ‘Ae Tee vid 209 &&-I -F 000‘00S'T Osv*'***:: U OD #210349 WY 17-7 of i9z-1 ee | og e | ce %r 
ep PT Be RE SiS eee Roar ERE TRU of gh ROE EE Be Acad gh pgp dae ict gigs Boe aA ewe ey eet ge ich wit | Ee gt yt 
008 i... ~~ ie wie es RS ’ . im ; an *4 ‘ ‘ , 
tes | . j"* vreee ‘008 «Loa : - "OT '%9 “et | oot | &—| FOL EOL 90T! 66'S VIO OCT fe-1 -F lgzo’ee) tthe es eAAeennee s¢ synuyg uy '¢ -— “zotlez-z got! 06 g0ti%z6e “ort 
a] ' i 000'008 «Lda du 4b 0 ¥ usgizI-t + [tf -2 Te hz 
ao) aa cesacs ; ; ry reper vhs MAMA Madint és teccaren 
‘ 006'T +|%oo 49 %L9 | 1g°91 L/D OST Se-9I-1 |sBP'GEz du jd ysuwsy W-udI4G |Z -¢ $9 [f -2 M6, ‘Hie “BL! co Hrs 000‘T | pe “pe ce ,6S° VWiO 20, EE-T -+ Ons Sz$ syNUg WY |\oT-T Ze OI-z «=e Merz Me | sz Hep ! 
Ki joorzz % ‘\hee aie Mie oer f°. 00'I Z6-St-s (T1669. wa’: du wsuerL W-uAINg oz-2 %IZ § -z =e |KIT Hos ‘Ke 369 | Oot, Mrs) Se 8 BE Bree vi" ost ze-t -9 \oo0'00g Senses 34 De % HewR MY -T Oz j9T-T _ 1z } ot go] oF T 
00T “\Prb L %L | OF Wid 09% S-Te-£ 00000 ~=s DD *** du 38198 PF s¥Sqisz-z %L ¢ -1T 6 | + KOT lg? Gee | OO6'T (hr +! Se Te se leoep vi? ZE-T -9 \000'008,*****: 14% 32M F jug WY [Ott te ige-t toe | 2 os | cL Seer 
fq | c08‘or —| 2  € | Ip 6 i" 90% Ze-o7-F |000°6L6'I ID@''*******: du 35W 883y1q 2-2 %Z ‘TI-l %9 #? TT BL eG | OORHT «1 +) at yor et | 96D vi A Ze-t -z uy" ****du F Howy wy |oz-z T 'Tt-t “rt |%o HLT 
ote. ey , 3, SE'SEP |" 00'°T 9Z-ST-¢ |000'00T ALA’ “0c¢ V W suep dueog) ropes I £ 08 \% —|\HIt ALL At lie wiv oog ge-t -z ai a punadius wvie -€ GIT |t -z st | oT z | 0% . a 
00z t—i 2 L ,2 | 66'8P ZI\°' OO'T Te-1 -+ Isz'cse UWa'' UW OW F uossog\t -¢ 1 6-2 HIT! + er) or _ 99 “ty haa is ak | ee gov''''’ da wod ¥% dug wy|t -z ig -T %I 
00L'6 % +|%9  %S 24 6I'P 6 |" 992 ZE-T -+ Tes Of%'T MDa ****: OTS rourVAA Z10q\8z-2 %S [II-t %6 |%E oT | 6 00% 1% —I 1 T | 88°TR wi:'90¢ of-r -+ Zauv'"** du 0D Suywos wy igz-z ot iz -z Hr CL I 8 
OO8TS [RI +! OF Bt KOZ TT Wid 20% Ee-T -€ Isce'LT#S Oda’ st PO Wopsog 1Z-% = ST IT-T OZ | OZ Mer \K9e Hor 006, | ATS te ple | tre vib og, ge-Te-¢ oae.'° °°? du sey Aj0;¥g uy (6 -T big 16 -T ‘et ez her | oo 
val “Lew. . |e ve Ot, SE-1E-1 l000'00T = a+ +**"-- uy jury wodiec-2 29 08-1 1 oo Te oo | ab oor‘or 1% +) 2 ow HL | $g:EP Vi" 208 = TE-9T-T gael ta Sz$ THA ow wy |z -¢ tr-t SOL ¢ T |e2 SLE 
o0T'z T “98 *6 OL | IeP 6 |** Oe Ze-z -1 Igte'zce «= THA’ * du 1g ¥ Div uyog\z -£ %6 ITT-1 ‘bt (ib Kez (KCI | SF : | | $8 W8"S «WO SLT GR-T -£ lggLizg Steet WSL SSF ee yee $8 \6T-T 16 | 02 _ O2T| OT. Ost 
ine sme iy BIO. SED Sete once MBPsg WLPetpummmoumlart Fae oe Mae “oy os "oe ey | coves | | SY, Bes be Nip Us Hitt Mode we ob whet g Rogavuee ty get Be MG ge ME 
ae ees ae x ; » hE u i ied | oe en “ : ioe. (o 
on \ ios i ee | O00'00E =" IHA*** du ag ofepsupmoojg'gz-2 %9 ¢-1 2 % $11 St tz oos't = i% —!%et Ht Set | eso Z116 og, Ee-E -T “du jd 9$ 343rE % Mog wY|T -¢ %Zt ITI-T Ky Mor Bc ee ozOT 
HEE Migs M8. He | tem vic: omer cet -e Soa. du ware gp momsan se Oy (eck ME ME got! 8 ge | OT Uh tie gt, Bs, | lem atl one aot 3 ONY: =: "+ daemons wy lee br (ETE S| SMa he i 
ine oe ~ ys ¥ ae u be IT - . | ani | Gee * nee an i C88sceoee H ( 
00z'z oe oe Yur | auoen vi Mi Set “i looocoon See 3d BL 09s Wouetaed|sz-z Moz Or-z Hee HOt _ b | 09 Hest co O(a ie a he FE 8 OO Teen mY iy -T HoT let-T ie fe 4 ce i.e See 
008 ‘TT +! @f HOL Zt | ttsp wi-: 909 Ze-ct-z Sa" "da peas weqeiqieg |z -¢ “or TI-t Sor | 6% |%LT SOL wT. ifthe cee Fh. 2 eM vies Fe 6 -1 |" 
i |, ol 6 OT} SOT vVi"' 909 Zze-ct-¢ Faas du ‘ouy ‘0 ¥ 380m |Z -f 8g TI-T &IT | 4% \%6l Nor sone | «+ (ay ferp yirs « phy ¥-% ot ES int 
009'9T GT +/L HO 98 (SIR 6 l'- OCT Ze-1 -+ XHa" “S$ dd uonwAay xipueg | z-z ITE-t Att |e Met |r 000% % +) or He oriee” oO Ib o0¢ kapuans & oem SUE Ot ly Ht ee ime tg ay 
008 , yo gre gto | 09" =v" 6O'F Ze-02-6 Ag’? du xeaunnony spree le, t He9 |S -1 gee 4 ooe’t | | oe Ser te | Zeer vi" o2t 34 sapowooey myles ix 6 + Oe | tt 6F | kee 
OOT'T Ke & %E | sep vi 20g = 8Z-T -¢ | Ag‘ "du AvmupueH Sujpregiog-z %e |t1-1 Sp | 1% 000'T 1% —| > 9 M lee vi: 3 an ak . i r) 
002 I Ly 9b «Lb BLE OVID OGL okE-T -F ONa JuPIONd MN-WVeT!o -F CH [1z-1 Og (Hes YeCE (Aze gq | 000" v , OS | : ommnoeT VIE -T 3S TTT 3 
we. ite [ere | MIR oes 1 o> HD H 42015 & * te Ot |S6r | 9T'6P vi"* Yer di ¥ oueig w]-wyio -— Hr isz-t He | tT OF IMT ot 
aa iS lee sipart are te | ) aS .. copssuon (SE-5 sit oe | S ol oo tr | ose seg % % | $9°TP v)"* ogg Ud @ sues wy-wyl¢ -T $ -T | HI 
E+ | o00'e —|%ez L HL | 8 @i"* ong ge-t -2 AUG “08S Asourwory oozwog Z-f =) OI-1 zt Hot Ker | oe te | C6 [HK +! ¥ 7S 118 ~§=6vi'* coors du peusjquy wyz-2 %y | Tt-T he ls 
90 + i es Fe | 80D VID Gay Secbref (SEALE «= AU “ORS. 34 yet zeBQ wake ert fe ice FF MOL MEY Le Is me 1 te oe | Stor ¥'b og't d eopmyict-z cz ig -< ze! oe _ go it Yet 
| 1%6 6 %6 | trp vi: MLE ee-ater | Aq‘ *** "du ‘ouy ‘aeajQ qukegig -1 %E sz-z %6 | Z et $1 «fe | (00L'T a ey | sot vi" age Sonwmyitc-c %E igt-t He Ke te Kor re 
. - a ‘ " onl * << ! ° | | 
A [os te 8 HG fee vi gee rert-g eteg consents wf CE Me gi Mer | Ome Me [Mor GE HEE | gee vin one som wy ince Per lve-e Ott |e’ Mie (md be 
| ef « - | andl | 'D A os 6” 60 Ueebee w -£ i@ « { I 
=] 00 ' +] % | 26°9P Vi" 909 I€-I -T lp -1 we% % KE MT | OT foe % +| “4 +4 + te Ag 7: om a6 aenwvis - ze $ | é 9 | + $1 
OL Zz +\hvex 4g | 910% ZI/D SLT e8-T -+ 3d Nooysoory ¥ s0suvG|y -1 “eo 1Z-1 os | OS | T6 | 08 gett OLL't ah g {UWE Bt’ gut 404 F wy |/z- TI-T %6 | TZ | OT 
< 00€ ‘yt '/fe* , 1S AZZ | SBS S110 909 Be-T -+ “I 0% i22-l Boe HE Nee! gt OOT'T «=(% +i%z 8 | 88°OT¥ ZI/°* ost 20d 3 WV 8-2 KH |TT-T | Zt % e6 8t 06 
O6T \*I 7 | 89 {189 «69 | 896 §~=— VIG Hzo'r fe-T -£ qureg 3z- w 1-2 Se. ze 66! 8 Lor 00L'T +|KOT .6 OT | seore ].: QL'T 404 F wy |sz- 6 6-2 Bet! § HSE | 0c . OOT 
 , Ke Gt | OL'OIP Vi"’ TT ee-T -£ ' 6 -f BST | 9 Gi S¢ H08 | oog'zt +i g &E iorep a: ** io % wy |ie- “Ee |TI-T | 2 $f |%9 %Tt¢ 
= lor i" «Me (Oot Seoep vi gee Tet i I wmpreg nee Ne ert ti GF | ot Seer | og ‘ mee % , | 909 Vid ogt teosdayy wy |Se- Gorlez-2 , GOT), Gor, OTT) Ge . ete 
i | \ $ $3 s {RZ - | u -_ + eee eles - edoing w 6 a Z ! ‘Kee 
z p++ tha 7; eo oe q\:: Shs t6-1 - He St Oe int ott we Oo = t t t se 6 [so envoums wyise | ‘ort i o i 9t 
eee ce we I ° jo ° —! $T 1 ¢ 10’s vie a ary |1z- €I ig - i es . 
best lq? | GEIB 8 | os et l2t-t ot tg He ot 8% | oot +\%e ht Hz | ey “ od Sya0t0>> PF f 62 F | zc MS | s Ne 
< ; | $6 '  ** | gor git: ce “% (OLS I mt % wz P°% & . % ine y:: ae qwop wy a - Oot ae ee ee 
. | 006'ez a Te 9F')P Vi'* 909 ¢e-1 4 - Yet WIT! 008 At —| FE Fe BE lone Wid o0n4 eT t - ve |\TZ-T . OF | St Be KOE “Sey 
00s ee —|At a Br | $1 , lei 4 tg ote a 7 st r - 00€ St =) Te + | 9O°TEp vi ont ureyd wy € “E LI-T 8 L . 0} 8 _ 88 
oF zo 9 ue VID ost T9 |TI-— 99 /%oe Her Miz 008 | | 2% z Z_ | 89°4IP vi** 90¢ ureqd ¥e- Z jOt-t ME Kt Me os ‘EP - 
io: le mr Mar | 08P vie one B 6 It Sti (st 9 | 008 % —IKST | ot Hot ieee 9 |: our Frey Wyle oot ett oe | st 98 (yor 98 
ce ME Mt Ble YP ae ete Ge OMe ger he Mae | etc inte Meer Ree ae Win a Ja ie wivliee Terleet Beer bise Sex) bre Bes 
} | ¢I- r K , \ge- ' 
Eb 2 | 68°FIP ¥\"" 00'T wee Sy iy Her or ee | OoL'zor [%y + Seg Kor \9E VIB oor St$ we) WY\oz-z Ker IT-T Rez “ig, %go 
oov's «=e GL «MLE og | ET'SP Vi‘: OO'T 1 I-e %oz vy |) St _ ot | os T+|,60 (69 69 /0L% vid ot onvig Wyle -Z zo izI-t «oh | OF 06 | TL 
Ex [Servo ye - nat wit ae |S? YS OF mete wae ust Me (nat eer | gore 8 cing ME Me Ded V8 oft pegsyed GG PI Bt gr at 
| S¢° ** 00° 5 9F 1 'Mr6L * * 4, ‘g - jst i ' 
or % st OTT oir, |-* og © OL IDIE or 9 %9T es te” | oot —|%r bit tT | StLp vi’ Tt ee vet gt (StS Bt | | 
Any Se _* ' ie yi-- gt “TST |9S-T Gt (Mer «se | oo os | ot IB igre hve Sve seep vio og, Tree uy 22- (“APE ST-T Hee | oz ly ge ee 
mee ERE et ve Se cone tet RE Rint ee | ihe RRP gd BPR YP Bay eve ce wk ok Sor ne Sat 
; @ KE Itt AS | ett! : “| ‘ ! ia . 
008 % *, %, 68'cP v\** o%ee re-r -+ lp « itt MI | f 1 %eez foe 8 4 ‘2 (oes Wi" ost 1% at | ye 
00g ite te LO'IP 6/7" 90% te-¢ -T ere He iste oe Be L a dee ae if - —_— 3)" % | 
dor lg 8? og OF 5 08 | Geom vI-- ost ge-T -£ oc-¢ Sey luz-1 HIc | ee | , 88 | Oooe Me + Tec Her cel set 6 Ib 009 wz) at Art ee 
oo WHE OM YE sew vice oft Ee ge ioee ge [Mt ier OE Le 8, CY, ee, yi. as ee ee 
|. A ee ze 2 lott Str me Ser | Ly : aF | oeep yy": xe Ry or & uh 
oee.e 3 [7s Sisem ime a ee % lo-t Gr | ft Yj ore ip + 9 gt | SeP vi: Ker 6 6ST HOT Yee 
po4 “leh, 7h, Bi, | SP vic 208 oe-1 -+ igt-¢ Mr ig -t Mr i Me | Bobs My ciate” MBIT Bert] oeey vip ait Hiztiggse occ) gor , oz 
hes ae’ A di A Dat get -t Ty \te-T WEF! Fe 19] oc ze | ooe'ze [Sp +/Sxp 2 %6L | 9 VIB OST TT 268 ince se |, 99 
\*S6 LE°S1 2 | SLT 8-1 -Z 18-2 SG FI-T 2066 | soos t! 06 ZOr . Bedi * | - * |$eT 9 Is Oos 1 tL SL \HEtt Hetr 
00L bi ~| OF %G Kot se 9 loge get -¢ oa €-€ %6 6-1 zi. Metis st | ort ‘x ,("@ %® HO | soIP 6 )°: 99 Te-gt- | st | r rH 
002 | he : , fia 9 |°° 208 88-Te-z1 ae du sedegd Md VIS -T oT j1z-1 %1 1% + me 6 00 % +1 8 f @ | see 6 |** LET “T we S it 
wn —Ree ee ve Hh de Rear st ict Mla ot Go Mo Sa nme Ms fe” E OE ne (BS SLSHE HIS eR oe Bet 
008 '% —1 6 | 96° wk sp ieee eaebiresee a a - ; , rag | on cc se" Genders "ear" 1 1% %e |r %er 
or, 3 ne $s Tee oi oe Te-or-8 [Oeees, BUY: doa, MO, MUN i8t-t Bs ieee si ly ee ae hus ee ee cecy cx (SRSzet? EE, (ha Mel Mhes ME 
Be ge oe gc SEB, ec aett Set eergie® Bee PUD SRMEE be Met Mae hk MRE DS Gee | corse | MME wer oer He WIE SG BEE ie be Saeed? 
002 x — ¥ "ee 4 s OF get LI-I -¢ | ‘ | int . « ae : { 002, a % | se°tD vi GT  TE-T -T 00 ‘00% . _m By or 
ey Me we ac eee oe ee Pig mee, floes Rohe de ye ae vest mars sete a ge Get Ret Oe 
core BT le Ye “ue | erste Vi: Bt e-ot-+ 'sr'suy ‘fe ms Sex YE. Ge, ,  S ma oe ee A pM oe -Eee itt Op |e %r 
wee oy cle we ca io eed cara eh a. ar a eee aE MMe eg tae (pi 
‘ i 3 bs aa =) 4 ¥ > ) 
Sore RL MEE Mor ct | eee g1/D 28¢ BE-T -9 1982/60" 6-1 Mor m1 te mre | oe Pe 08 Of OF | Linge vid cet te-te-trign ‘9 lag? St ‘Boe ue 
008" {/"et tt OFT | OST S116 2G —-1 -S |000'tc9 6-1 Her! 11 ‘ve Kez posor oe EF RIT Vi" Ge Te-08-6 \zoz‘ote't GY “yo 86 | 96 S90r 
cot tae! REY a! | ERB Ye Eset te ik ee ea a aft | St wit | at Mee 
- : ‘ ist € ie @!' ot got‘: be ‘3 & “TE : < 
sees le8.qoliee] ' ; ' ! e BONBIASIQGY J2eHIT 07 MO'T|938C USIH|MOT USIH|mOT UST i 
lie ee ne ee a some (Caves Ponta esas Boal Poa | 
l -esuvy 8.44 —| s2uyureg|~pu, piAiq iseT—| | i | ' (-e20ey §.4M—| s8ujureg|~—pu,plAIC 3887! | ! ; 
‘ ‘ ’ : 
b MOTB PPSOTD 239M SieqIeW! ITY ‘AeprOH yueg & 03 SuIMO—sI0N SaIeYS soe‘soe's SaTeSg [BIO] E€61 ‘y YOIe|W pepugq yoo Iepsaled oy3 104 | 
; 
20 osuByox 90}§ YIOX MON—suoHoVsuBly], Yo}S 
$ . 











409 


THE ANNALIST 





Friday, March 17, 1933 


10 ft 
be | ar 
“ 


: 1 :70@ -@0o 





"*'"""QgS  suyOR-33 1z- 
dWa*****"du dep-unpodarg| * 
1 ale 0s$ Jd 180 WOH ma! - 
pebble du [eo woH *IGIy - 





o. 
aags [B42 


Road 


P<ad (Sas< | PP S<<ness 


& 


og Aap du 3¥q e241038 991g !9T- 
“‘du jd und 1$ ¥I F MOd Ia 
~-du jd uno 9$ #1 F MOg Ig) 
du #1 ¥ M0g 991g) 

| 





00 %t —\*ez oz His 68 
002 if &% ez Kez | e'e2 
00£ 1+ He “IZ 2 | ve'eu 
00 % +1 ¢ 9 | 6g" 
woh Lol s ' $6°6T 
002 z—i 9 9f 92 | O8'T 
€ tU'D 
% te°tP 
{ 26°tR 
008'% —| 8% MIS Sez | eet 
00*‘T t —|_ oF ot =I! Te9ep 
000‘T —|%s L 6 | I6'9up 
000‘ST Tt +|% € ¢ | 9I'D 
oor‘ iT Tt T | hits 
ort |*% —I_1 T Tt | erp 
vee £8 : | ogee 
006s «86% «+/H2t MIT st | Izt 
Oe 1G ts Re | Beet 
« ee le) ee oe 
006 ‘Z % —\%e Ke %e | sow 
0z | OSL _ OST. Zt! TULIZ Vid OS'T 





is at) 
SOOO AIAN 
‘ 
Dal 


ivivivin-byivd> | 
S388 
PEAS Hd 


soe 
909 C9 E36 0900 
MNAIN 


“ 





Reali jd SoH WBYyING|0z- 
noa"'3d I ‘I ¥ d eusenbag €- 


€ 

. 

Ug "du STIL TVIOU LSV3\Z -¢ 
z 

€ 

%9 99D N OP Jog nd\9 -Z 

E 





I I T 
3 . AB a e+ | ae . 
oes Ps] \%66 %66 KO0t! $o'se Z1\O Gz t 
002 ‘T #tOL OOT ZOT! 00°%Z 
0048 (%z + Zsex “ze 9k i 
106 
zr 
82'D 
oot % % % ¢ 
' i S6'sID V!"" 
ooe’6t (%r +/\%ze te ee 8°E 
00¢ x  ‘% “Zz | 90% vi 
00T % a, a ; 
000‘ZT p "IIx $01 AZL Oz 
008 ‘T +! It OT It | 82't 
009 ‘9T - Her zt et | Oe" 
002‘Z 1 —\"92 Koz “oz 








o 


ag*** 02S N 9P 340g nqiz - 
sseeecceceess "3d MIS uvidag) 

Sadana ‘du 41s uvdnagiz -z 
mHa****" “**"da 3uy fyung| 

= 4 DV F US OS ‘IMG!51-z 
sq BV F 4S OB ‘INd!¢ez-z 
Nua’ ********"dua ‘ouy ‘Bnag)2z-z 
shoise dine du q 0D 33W «esseIg){ -¢ 
AWa''***"du y 23W s9sse1q)| 1z-z 
nod’ ** du 4genayy suysnog|s1-z 
ae {eee du 84g UwosuymMOg))z-z 
peabiclnbeaae 5, du seus owo¢|gz-z 


weeeee Sz$ 34 49 W PucUTEr | )z-z 





Bre 
nN 


82 92 # 


- 


agai du qu puoureig|sz-z 
“*""3d 4ST Sprouduy FY 20Ae0q\f -T 
sud'du vy sploukey FP eoAag){ -¢ 
eer 3* OBUTHOCW F HONE! -- 





CIC::: 


33% 


£83 


Es 
*e38<°<R< |<< 

8 

i 


; ws es 
2 
Rar 


eee MOCK F HOKCg) - 

SHG"‘""'A 8 ¥ Op. seq) - 

hte WOeTPA HONOC'T -£ 
eee" ** es 10 MD UF wediez-z 
hl Ost M ¥ NOW] ‘fea|sz-z 
YE woopams w youlee-< 
wma’**** 0e$ 34 OD # er00q\5z-z 
Waasys wy ‘eg survqueqed |0Z-T 
ae Ga weg Gooaenicc-c 





ee 3d %) s,uwurgeny|z -¢ 
““"W ‘T$ 109 30314-88409 |1Z-Z 
ZMO’ TS 4109 34S M-SEHAND | £z-z 














du 34 usnana sp \ga-¢ 
Reh u qsgnd sHmdic -¢ 
pest ana 0S$ Nd AgUpND|Tz-z 
x9" ve ong Sy-coemsiee 
pesstess ors ary-qn9!91-T 
ReaNcase 34 @ UW BQNDdI9 -T 

eee eee eee eee du 00 eqn)) Zz 


ea teents 0D [2398 eq}onID\2 
du qoeqseyez uMor)|¢ 








3d 09 10018 stqyons |1z~ 





i] 
ss 
at} 

¢ 
or 
sal 
a ¢ 





ong 


288 


eg 
ERISSSIIS 


& 
a 


a8 


Ararat TOMs 


Paquasane 
- 





MMO''du Jd 9ST dA UMOID|0z-z 
mmo da 10 Oe mens nee 
eanaae du § ¥ ) umosp|/z-z 

aa eo du oppey 4018049 \Z -£ 
“seu FBaUAd JO WIN |Oz-Z 
eee eee ee du 4£40-)|0T-T 
3d JOM SJonpOIg UIO.)|\¢ -£ 
peeyrang S$ JOH td UI0N'Cz-Z 
Feadeaeel ‘du tout WO yeooinn 








oF | 
ese LHL. 
008‘ % +\AT HI Mr ! 
00s +| Z Ss 6 «(Ul SSD 
008. i 5, =, 2 
Gee (MP lage kt tt | BB 
oor 1% +i8 Hf "ois 
006‘T =| & —|_ of 
oo Gt + Me 
Oz \%ee +! OT 
00F‘T | +) @ 
He Roose 
= Ms 
00T "% —|IKT 
Spe ot fe ses 
oot —|"vz rt oor 
009‘Z T +\|. OT ai T 
009 —| 9, c 
009‘ =| Ar + Bre €% . oz 
ae t a Set + = a 
000‘ez pe Mer %OF _ To 
ooe'9z —| ¢ rb «6«%E 
oos‘e |. °° |r t ye 
00% ‘Z 2 + | eet Zt Aer 
ooe'tT ‘HR + F ae ae 
OOT‘st | ¢ +|%BE 6f 
009°t im, 1,8 € KLE | 
| 
0F'T —|"g e 
or “em ! 
000°z = %  % 


; 


BR 


2 





gg2|g 
£3 


2 
o' 


= 
oO 
Non 


. oS 
3 
38 
—e 


/18e 


aS 
“oO 


bond 
oO 
6! 
- 
D 
tHe 


44<<<<<<%e< 
“_ 


gages 8 


oe 


~ 


anc 


dake, AXAL fosuoy|T - 
“** "Jd Bqny Jo WH su0)|5z- 





S83. § 


GGG 8g --o 


gon88 


<<49F% <q et" 
an 


338 


INO‘ *ttte reese du 0 su0d\s -£ 
avi **" du soypunwy suop|¢ -¢ 
-siipg ghee du jd 8¥p pozepriosuoDi¢ -¢ 
ibaa du 8g peyupqosuo))|z -¢ 


***+mx %Q gd id reB{Q su09|¢z-z 
“yd ad %%Q seBqQ Josuoy|¢ -¢ 





002, —| %s6 KL6 | 

00L‘0r | -| g | 

oos‘e i% —/%z % %E 

006‘ =| 2 —| 26 06 SE6 | 

000'eL | Tt +i or wee Sb | 

00g‘2 tag —|Fo9 

00k ‘*% —\%e ke Re : 

00E | ‘, ; E 

Esti ee 4 ; 

06 | e—i 6 6€ 

002 [ask F t + oF 

00+ i ** |e 9 9 | Is 

00s’ KH Lx 2 8 | Ie 
*: ie. t 

000’ = '% +) Te lz 

oou‘s | °° j\%T ET & for 


6 


‘ 
oon 
Sones) 


‘ 
ane 


:< 
“2:9 7000 - 
g23328 


aa 
a 
mae 
fer 
D 


8 


‘ 
7 





ooo 


- 
' 





BBBIIS 


On 
o> 


Cekel s} 
— 


Ze | 92's 
00r'9z «= Hr + Kor 6 ‘%*OT | I¢: 





9'S6 MO'du yyNOg YF YIAUOUNUNO) |9z-z 
ZE-TE-SLiL9Z OES" AD ****** du suaajog uTWIO)|¢zZ-Z 


RN 








<<<%<< 


ubo du 1824) [osu0) 9T-z 
pth zs jd quart FY AMY UU0D/0E-T 
Muyo W371 F Amy uUu0D 2 
®DNoO’°°**: U sUBi 88913U0,)|4z-z 
DOO du GIFU N -UINIOSU0)|TE-T 

z 





sereg la8.uo|se1l MoT YsTH| 
S.HO9M 'S.4M) C ABN-1Z “GQeq 


a1eyg [poy ey aiqu 
l ‘-98usy 6 4M—| s#ayaieg|~pu,pyata3 


Wg. 
pus sy001g ‘We a 





y Yosepw ‘Aepinjes 


— 





g 
us 


rt) 
Fhe 


y 


:o 


#28 
ta 
Pp) 
- 


1 19GVO : 





Pe) 


3 
5 


wT 


V Mpeig unu0y | 1z 
U 3{PerQ uNUOD |)Z-Z 


O | ddadidci< 


anal 
aes , 





] 


- 
~ 
Oren 
. “ ‘ 
sertigueteteted tet 





~ 4 HO 
‘ 





_ jill 











eS 


a 
-_ 
= 





“yd woul F Jeng [0D] 
da woul ¥ FeNT Of0D|1z-z 


Sor nreg Bagg 





Ve) 
- 
agin: 


S288 
C200 | eee ry Med een ED 


keke ks) 


‘****"da 3uy B]0Q-¥o0.;) 
da V “B]0)-8909\9 -T 


S 
“© 


~~ 


poqued *30nID|F -T 
du Apoqueg “990010 | 2Z-T 


4<<<qd<?%? 


gee 
nN 








2 


a) 
C) 


‘2GG0 | VVGNGZ~O :—: 


OSS ceds 9331q @ 2AoI9| °° 
"OSs 83314 F SAT) |02-% 


aR eer RR@ 
HAM MMA 
00 £9 & 
r) 
<< 
ex 
Saes 
Ge 


3) 


du se103§ A340 |9z-z 
Buyzsoauy 4449 /0E-T 
3d pong F 995 £3) \1z-Z 


be 


SeCnsoan 


N 
oO wo 
ne 


ZO SE-T -€ lz7Gz‘66r 





x 
= 


uo? s up) 





; 





. Son. 
» OR 
cat aaa 











MBAE | SSIKE 
AawDoos 





o 
Sal 
6 0 
ac 
vv 
<< 


& 


o 
- 
Dat) 
° 
33 


POO ON rt et 


 £ 
O aoo 
eS 


eae we 
s2|sesase 
3 


e325 


833 
< | Kd PO R<<d | Senco? 


2 


tt OD tt eg ot 





D 
ats 
vv 


- 





BOQSAIMAS 
$3 
AG 


‘ 
ae 
ar) 

ore 

6 
+o 





= 


s* 





$3 |aoss 
¥| oo*8 


S3 882-98 |8 98882828 


o-:*= 
83 


a 


oc 


i=] 

= 

Tc 

Q 
Are 

‘ 


tae 


STA Boqqry 3190 
ALO’* du Sit YoqqrA 3025 
DAO du sossy earnsy ju90D 





7 
= 
' 
' 
' 


BR | SSRRSIS 


:3 
a 


bh) | led 


CtHHAeD 
+ Peg be rt] 


- 


ae 
<< 
oe. 

= 

ge 


> at 
wt 
wa 


sao ha 

> 

7s 
8 
‘ 
i 


3 
aca 
; 


<< 58 


' 
‘ 
’ 
we. 


ag | Eg3= “SEs 





‘ 
5 
D 
' 
rae 


RRrer 








Ret ete ete 
. 
NAN 


sug: 


‘du s0jo¥ay, diajed 


asec 
- 


$333 (8988 |sssess 


BERS 


e 
be 

to 
iN 
cd 

Sou 

Dd 

6 

‘ 
sade 
tet et 





g| agto naked | ht obeee., 


ae 


pays © F YoOUND ‘4D 
pears 0 8 wound ‘8D 
Oss v J4 wpy fede 
du vy wpy reydup 


can] 
o 


‘ 
' 

6 

MAM St etetet et 


a 


p 
J 


ao 
Nae 
se 
ao 
co 
Nn 
- 


NAAN O 


‘ 





2 
- 
aroxt cae 


aa"aaaa | SETHSTOR 


Ate eetedt 


7 
- 





THAHONMS 
oneal ao 


2 


. IV seFuyH Aig uw 
LMO’'*‘da 4a 9 8 M 19WD)9z-zZ 
Ig¢o‘z00' HVO'''St$ Spe Fy JournyED)) -z 


o DELI! eo 
2°Sssa sane Onn 


‘ 
— 
a 
vc 

4 
” 
°  $ 


7 








x 


| 


et et et tt 


BAAg 


i) 
“Oo 
aac 
ze* 
ax Feud eage Zonktarsné 


3 2388 
ia 
sw 

ate 


RRa° Sa 


8 


tet et 
ees 

a 
ote 

Sekt =] 


= 


seer 


' 
7 
Onto 


qep UIeL Yysng!>z 
du puyuuey, ysng 12-2 


Llc! 
= 
: 
= 


tt et et et OD ee 
Ato HHOooOD 





ano 





du WV Sy3no1ing |+1-z 


‘an 


71.) 
wt 
we 


Naan 





AN 


du jo9uM PPNg|s -z 
ad (D @) ppnaig -T 





eu eae | pes |MO'T USIH|MOT UST 
s2Zuyureg|~pu, piAic se T—| 


panuljuoj—oZueyoxq 490IG yYIOX MIN—suOodesueI] 4903S 


|AO7] USIH'MOT Usp Serves leZ.quoliserl MoT u3TH| ee TOBAIIQGY J9HO,.L 


“eSUVY 91d Seé6r 


—pepuy 429A Jepueres 24} 104 




















a 












































































































































































































































































ow“ ‘ . ury ° . se . eSI[M.I94}0 “S300 M—“ *PeUIQUIOS SYD0]s q PUY YW sSvID—e *peulq 
F ~ a TO ae tes ° 9, aan aan oe ydeoxe OOrg yo" contea ’ red eaey “PeUlquIOS yYS0}5 Mou we po a4 - IPPed—p “WI0d pe1lejeid Jo sess¥lo [[e uQC—e 
fo) ‘Tepeds—d SOO SS CEO eee CaS SYOOIs JeyjO [Te !(du) Aq pozeo -Ereutomets—t ‘peufquIOS g Ss¥ID pue UOUIUIOD UD—o ‘y1ode1 wl}10ezU, 38038] Aq peateacd 
ot : ‘ ‘ “49038 -Iput ore enfeA ied OU JO SYI0IS—ss ‘uotje1dep e1ojaq—! "S013 sy}UOW Jo JOqUINN—€T 03 [—s08BJ [Ing 
‘ « LET OZ lady 03 ‘9zer uoururos ur Ajidzrenb %%z o1quABq—s . "Y901s JO ysEo ul ofqudBgq—t “peudiqmos pe1ze3ye.1d pu’ uouruI0D 1O—Y -fInoes JO seTes uo sso, Zuypnioxq™—q ‘SIVBIFSAB JOU SoINsIyJ suveul Yul 
«| ‘T “Sny atory popied oy} Sursea0g—u “40038 ‘yooys ul eqesBa—$ “280K [Bost Zutpuodse.iioo 10 [Esl IBEeA 1BpUETBO—Vy—soRy [ING ‘IBAA [BoOsTF Surpuodse. 
- ‘49038 uy Alrenuus-rures %7 sniq—3 V jO a1Bys OF-T 10 YSBO U! o[QqBABg—, "40018 SNid)) ‘Biyxe Aled! “109 1O ZE6I IVeA IBpUSTeD—Yy—o0Bj USP] : HIOZ MON JO Ausdur0D SOHSTIBIS PlepuBIg Aq pezrodel sve orvys Jed sZujureq 
- sas eabex en <cbacda nau , + % lor y } ‘ ¥ v\'" %T 8-1 -2 lopr‘coe mpoopisz-z 6 «|zI-t Mer | 2 Wee | or _ se 
so 00T ”% + i "%* % sidehs safe “s _ “seuess \000'000't ait au & zomog y modes art (81-1 ai te mE | | noes te ine H yor sue , shy be O8-Z -B |ZHT'LOT'T Epoop|zZ -£ 3 8f |zI-t Ko Kz Zt |\%E 0% 
e “1K ; | srorp 6 |-* 9 -g-8 (000'000'T _Val'du ¥ 4aM0d F 18d¥q jul |FT-z It-t &r %F Tt %01 pin | \*atotr ** °° |OL'Te Vib OST e-Te-£ |9go'TS PIODISI-— = OOT/F -T «GOT! OL Hrorl os Hztt _" é 
be | oF '%6T ie % OF | 109 $ |: Gas lee ae id 09 sadeq 4uy |} - - I ar) 2 ze | C0096 % &T at «tT Stet) 60 VI® 908 = EB-T -% I Tze‘1z9'T PIM '1z-2 Ss zt 9 -t «MOT |%S 0% [HFT Her 
w sag * ard, IP 6 | 1 Sere loess oOo sa oy (uese a a aie t “gies on | - | @ oe | ts: moe rs os fetes 1G OGE S8-T -& 1000'0S , a PIep| -° ch "* |) 8 8h |. 20 ett 
coo'ts |% +\%y° Hp tre oe! BSED lbberctr, Soda (anay tom SuplLe-z WO" 16-5 HE’ Ine Hee | OF weet | n09‘T - 1g e %8 [onP vit och octtt \686 ‘08> ““"""""du (HOPY) QODi9t-z _¢ igt-r %p iz g IME Se 
= 00% Bt ra i 50eD “vi-: Oot Te-ot-e (000 OE Nv pds: du ene poo l$ sunita mr ig -2 a ri 4 we Mot |: “+ |%og "J °° 1 G8'h W/O SLT e8-T -b |000'G9 3d s0uid OD uappHn|+z-z Koc \et-t “oe \8 . OL la” ma 
006'T £ € %E (29 6 |: OOGt Ze-St-p izéI'sOs = HAI °° du Vv Id-OmpAH 4uyioz-z %e | TI-T [%oz GIT 6 g o0e'z ”% +\%b NE Yr | 90° vi" 90€ 08-T -0r/000'099 du oD ueppiiniz -¢ %e (TI-tT 9 \%e %Or KF KOT 
~ -_—. 
= | tee ‘ ah 086665 < - 1 “ . - a BOTR «eee eceeece jd sz0yjo2 uND|T - ¢ ig -t % Te | es 
> - %. “i HY a8 ioe 12'6p vid GL'T get -¢ \geeices ae i Weustellt.-§ os ed 8s | 89 got sot ert i ie : $ #8 #9 | sg:9uP A ‘I «GET 2 +9 $444 Ioeeee du pre ron | joaunpiG % 16-1 “I tag HE | T di on 
© oot T —i%z & %z baztP vi CLt Ter “oriets'se bar 8339 Jd Buq quioy fuyuT|e -— %Z [TI-T He M4 St [HT 08 00L it —|_ 89 zo Heo | 9LLT ViO sZt ef-1 -2 \o0O'OTE = ‘"****’ da jd 2H JUS O3991ID\£ -£ 2 29 6 -T oh | ok Hen | oh Yon 
"SO | o0z Tt —i%e € AE ea'z1P Vie Set 8e-t Or 4 — du jd 3uq quod jujuyiiz-z %e ¢ -t 9 Ke a® |e "eee | OOL‘os [HI +/S%et Ser eT | get v9 79g $e-16-6 } 00g L12'e Tee au pd a3 teey wane Dee “et He: "OZ [or m8 "ee bs 
c 000° %, : 9 #, pi’ Sow e| a8 gee \gu6 969 RoI peste ae ae juawieg’ yu 2-4 9 Stet ms \%e “a "or to 00g 1% — ¢ AZ e roe Vi" 992‘ TE-Sz-TTl000'008 9 xXUD ST du owajoy ue |1Z-z Z It-T %O |%T T |, ot %Lg 
Pe leone Re ois whe Me ire wR oh bch MOI Bh as aoogthantang tafart GE ie gt ee ar ere Seca te swore snk oom wep eee ote atm? HEE EE Oe 
oot" “AES RSL AWS | 1T6 vO OCT E£8-OI-F I9TE'TOL NWI:du youN ssoursng [uy \9¢-z 2 Ot-t %L6 (Hzs LIT! 26 MOLT Bear (Lae é [298'ShS'T AUDITS f * It- 
eth vai “| | 88P OVI GAT Te-% -€ \000'00T «= * “Jd ad peangnopsy mune -T) = S siTT-T 209 RE St |%s Ts ee ee re TELE VIO OST Ce-T -b |bER'SZ 3d feusg AW [es9U9_)| TT-T 9S LL| $8 06! 18 ver 
le ee ae > Sheen LLL'chy = TOT du [eanymowsy Yeurezuyit-z % 8 F -1 %I 1% he it he ; , ; a ‘ne ines oo +008 du yeus wenie -t %er It -z “or |KO | tz %pe 
oor't —IR* Ye He gore vie oot re-og-e If L'666't ‘IMI’ ****" "du woay onwsaqus|T -¢ He |\2T-1 Be ot G2 ine gst | joa z/"gt Fat Mat | ort NID OE. set op loonass Te csevss du ‘seg ane wonitee Oe" ite oe (%% Het | | 
Dor" >| wie me SS eee gr: ::: a ane von | Id ig 8 ot | Be te | oz $—Hee Hee Hze cre vidocl se-e-t erop du 34 quy Supusa uopiiz-zc ze |g -t oF Hz 09 AEE OL 
OOR aa 24 a SPe. ive ere | Sul AE dt ucceeuliiz-c Sy tc He gg at i 1 | oo + |e £ HE ( 9tP vi'' Gg Zé-T -b l6sb'Gst IaD'**'**** du uy jug WeD|s -— He | tI-t 2 869t Mor OTE 
00R z BB Bee ..\., 2908 =TE-ST-t OST'6Zb = ANI’ “1S ¥ (19d) YsuBansuy|oz-z ae loI-t “Ae |Ke 8 te ad 009 Me “4 i 28°tep Vi'" Oot Te-gt-y loooeet | Stk du Vv Apy s0opyng ueDie + es ; 6 iS gz 
002, + |e Tt Tt as |" 92 GE-ST-E |6ES'568 HSI’ ‘du 839 (PIX) YsmBansuy|0z-Z IT |9T-T P54 1.0 £ £4 6 | 000°Z —|z z Z | O9'SP Vi'° 900 Of-GI-b lege'zk9 =~ ZADT TT du APY Dino uen|{ -¢ Zz oz Ee Ms € or 
to ed ee ee ee eh ee ee tee Te ake iad 
' aie 2 a ™ 7 7 4 . <T On | ‘ ‘oe Pr ttteee er a") | ir- ad : « 
Se ’ OS'9P W'S DOE EE-E -T Igcz'og ttt teeters jd puey jrossexzuy) °° “*} oss +) | $6 gel ett szt | OFe‘oRst hall %OT «860 “IT I2P vi 992 SE-Te-€ i9co'00es WD OTS S10;07q | O\e-Z OT TT-t ET [SL 
+ 4 “I -€ !000'000't wrest": \Le- : Sep | %T — 5 5 i  -t44 Ss eeees 3d AD SIT [esOUeHZ -— ofS OT-1 86 | OL %96 | ve %OOT 
dower 1SGE Yee BNE | FP vi: 280 eet 6 lo00000' ar duvwokwatrenput ee Sor \p'-e Sys Oe by (MOE 2ST | Coe. (MEM! 8 488 tel Heer Vib got Gets lore er ooo du sue fesoueD'e -E Yor ett Hit | Se Hey wee | og 
1 LY'SP Wl 208 O%-ST-z1\zg0'L0z't WUT T$ Sujujyjow uvppuycz-z Mr ib -— Zz | it OMe IMI MF oot % “ee «St CZ Bes | 6OCVIV 90% §«(ZE-0Z-F iLEZ'bE soleus “Wy) PA IW uenig -— Ez iz -e “oz [Met oz ior %CE 
at ™-| 9 9 _9 | OVER Vi'' %I 62-t -2 [00G'R 20st i ePA00j0K UvIpUT|Z -f 9 |OZ-T _2 1.9 z\|6 or ** | £8°98 8Il"* 00°%4 E8-T-T iz6g‘OT dav 34 46° AF OH WOHN\CT-z _ OL [TI-t PT | oF | Of 26 
002 |" % 86°P Vi'' 908 82-2 -2 [00006 «= AWW du 99490304 UNIpUT'gT-z % [9 -T | Ke |\% Ne or “* |) St €f S&T | LS°OP BIl'* GL°TG SE-1 -T ‘9TE'ST , du Vv Jd LA 8 D ueHls -— Hor ioz-t _ ct Me | of Hee _ 06 
09 Re -| 1 Te “SE, ***"  -*igs OO SE-T -T [000'00T  *"saun peseo! iuazuag sjou £-€ Te |g Yee er sti sz SL rib "ep "sss | oree st: 9 + set 3 One 98 cette nega gaan 29 —eees , (gtr $ & be | vt ba 
00F ‘OT 1 tt () ae | wep Hy 00'1 tet 6 ‘$16 1e8't aes *LNES SLONT Pa ee br i % ot ae ma rt 6s | oos'z | : t T orp vi: 2 ri ZE-T -F \Le‘602' SDD "duV Pa AP Huet -- % if -t Hr | 2 int %8 
— 00s‘ *% —l%r T Z | OED Vi°" 909 Of-T -8 |160'ZIG'T H*'**** OT$ ABD soj0W ddnHi¢g -¢ %t jti-T Ke (4 S |\%e KET | oog'iz Be + | Spe ie tye | L6'L 6 1D 909 «EE-1'-% eL‘ece’s aD******* du 410) spoog uen|pz-z tz | FT- LZ \OT TOF |718z #4 
n09'Z zi € £ KE @6'sP 6 \* 2G ze-z -T jope‘9ec'T LH ** du 489 'W UOSpnAsz-Z2 fC TT-t 4S MZ «(TT ML 9% 008‘Zt —|\"TT Tt “IT 98S VIO 9T SE-oz- \8bz'E6z't OTS Sede opQ00Iq [eAeUPH|/Ez-Z “IT ZI-t ZT t “tt !%or T 
na > wheigrd . . . ‘ eeee ° ca | ‘ . al = \%ez %PrC 
, See Sh'LT WIS OS'% ef-ST-z jet ze Jd uUBUYyUNK F uOspNH|¢z-z Kee |te-1 _ se |Z _ 8h | OF HSL oor'ss «6% «+/%IT «It %zT OF VIO 2901 ge-¢ ‘OL |IT-1 Sot |%8 Koz 
best | 002'1 - Bet II T | 89'T VIS S@'l . Ze-T -Ztigge'66s 4 = xXH''’ URIIEYUNA F UOSPNTT)z-z Att \SI-T T|8 Ag sri Cos: gor °° °° | AEE VID GET Ser Lotise-t yet | Sz oor ss sft! 
on t —\AL 2 OTP vid OOT €€-91-T 'Tez's8h = MHS S$ punog emoHig -— 4G \st-z Ys |%F T ATT Bez | oon "| 08 %6Z of | 19S VIG OO'T E8-T At oan . he 
OOT't ae LT Zz a. Bhalla PES'SLO ttt S%$ Meu TO UORSNOH | gz- I TI-t we T £ +t | 06 me L .L ;6veePp vi" cL t Tet -2 | | It-t | Ot Re ' 
j t 4 ee : ‘ so ; Zo £-t we It Mt He %ez 
006'f 1 —'%6 AS OL TetPd viv7 «sees: 143'S6 © Aadlgees giles ants UO uojsnoH ¢ -¢ %s (TI-T 1 3s sz 1 *s9 002 | + |e f Ye | CESTP Vi OO'T Of-T - : du ; ct ee : ; 
< 008 | 6b SF 08 LELt VIO GOT se-St-1 |TOL‘2Te SOHOSS Jd souvuyy proyssnow|yz-z 6h ZI-T His Mzy His Sz _ 99 | ooF I I T | So°STP vi-" s | E tet St 3 t 
Mout = |K +|MT tT %T | Te'P 6 | 208 Of-T -2 !szF'008 ‘HH'du 2 (AoussoH-omnepnon iz -£ =f OI-T HZ | THF [Ae 6. 002 % —|%Z @ of | go ugh oe SE | | Sotiee-x aot! ne _ sor! 6 (BIT 
00L‘t > + pe 1 1 Jyoot ae vince seuss (ere eteet Sue exerermmen | ~ _Sereee 8 1! ort bor. TS _ Set | 008° matt r er fer mee lS 20S f8-z - *p6s" T &T \OI-% *ASt or T %6 Gz 
z OT 5 ~ |g te z tee vin oes Se-et-t1 000008 aH du uog cy) sopnod et 2 lett “e t/%o ‘Mer | Ooe't * oe + § | 19TR Sti* 99% Zo-cr * (TI-T bs ST | it 
z OOr't —| 9 e€ S$  16R 8 OS ZE-T -L '96T'ze )|6ONOTH du amg puvyonis -— %E lof-t 2 * met iAOt =6LE | ooL'tt «6% —\KbT RET «St | GOT «661° 00S «EE-T fl IT-T %6t '%6 8% KEL 
a bey “ | SL°ST 6 [© 00'S! ee-ST-z | IgE"TLz Jd du s0yp AoqszeH9t-z %ZL 16 -1 08 | us) gs /HOL. FOI . js - th ws "+ "1% OO'T ee-T -» Zp \OI-T 91.92 Thi Sh 88 
< 00+ t— Sb “CF | Lee 66 | GZt Se-cT-z ‘et'sez oxsH du 04) OuSIOH 12-2 SF TT-T YLe (Her £8 | 89 SCOT | Oos‘c o% + ¥ z £ oe ee cee See ee % ig,-3 3 " A a 5 ~ 
0z —~|_ 16 16/688 vid spt €E-ST-Z | ThZ'STI Jd A9PMOE SIMMOH|TI-L %L8 9 -2 G6 Ho. 96 Se KEtt | oz -- L %. | stp 9 |" Bg ze-s T ier Me 3 1 %>9 
008 | emit 1 ST 4ST | $e" W/O SALE fE-c2-£ 980'9RS “7 ""da pmodg Samora 17-2 = STs |OI-Z | ST \geet Fez 9% 88 | OOD —|_t T T | ye"pe vi": ous 82-1 + att % |e ec! o 
a Tes “. ao lo. « le 206 = GE-T -+ l00S'ZTs - oS >) omenie S \st-t %S | ies Seri%eet 0z Aes ~. a . sre vie: ot at 6 let-z “er \%z 9% Of | Ss 
fx) | o0e lgSt St Bae ‘Mer VIO Gt Get + [poogee ‘oct 89 MD) suport |ot-1 yoo UT-E 92 0 SIS | 09 OT | Ooo's Mgt Met St SLE Vib 0g Get Hor |9 -1 Ot dye ier Ney 
00L x —% % seP 6) %Z 62-1 -orlsez'LIE «=H du Apog seXup 12-2 6-T %t |% ae i Ot t—| St ST I! eeeep WIG cut se-t zt lor-z “ez | st Kez | 
eeee P . ‘ ek % on se M<OT<) INOOOOE SD gests eeesece du ve xoq ¥ Tt OI-T Z Tt 3 Z 
od BS Seer Oe 8 eee fg 2 agtaoet Seema ME CE ME gt gt gee | ame TR, Me Hy | geomet Shee Bear eee woos wig Waamameal id Bae EE Mle ns Be Bs UE 
@eee 4 Ly hg tie. a . } 2 7 ed + “ os ‘Tr e7-cT-@ ‘nnn'nnT Agee u uno, | ad “1 + I 
vad Es Fe onc ccc a MSE SVE ay muvco,em eer EE Bt gt Mee mR Oe ee Bear ae on fs Sioa mei HE ee St |e gar a tt 
“ : ° - . jve . u -T OT 
ae ISP 9 \"* 90¢ of-e -9 [forces da q dio) uwanseH 91-2 % OT-I : z fj L oz % 2 (MY MO, ree 01). See TET OTOL Lee Oka. oS, “Ge a poeai” v, (et ime tar ime Sere 
te eeu 8..: 208 OGL cr ogo'es = LH“ “du _v dp pom vm | i Se ae ate | oo % —%e  %z  OFOP 61° OGe OF-ST du somq coqeuwnodigz-< %z \tI-rT + | 2 %S | & ROT 
not % ? , gir vic: het tere. 000 ‘Ort 1 Wont da om satan eee ez 4% 6 8 | OS IKE ME | Op £ 68 (68 06 ZIP vid Bie Ht arate ne: on = soak aaa mee Kl let ene oi oe" 
08 % —| i+ lw 8 loes vidc.t te-oc-£ zereer Con da (VK) wuueR)y -T ig, \te-t gel f OL; 19 46 ~~ 00T HR —-ie Nh RE | **" I" SALE TE-T V COUR MUPCNSIOT!L -¢ | 
pe k's a ans we < "280s LSa***** du ses TON 3aA)c - ee |b -t 99! ge Kee! Te | oo 
eS Sl Bee ee he a oe ee ek ne et eee eo ee ee eh Pee 
008 \% ~ ime %e | GEE Vis: aoe Eee <8 [000‘omr DAH ***-O18 Mad aM Hen ee ge ES BE lye “i tt HY 009 % +! OF 6 Ol | L0T vid 0cz f-0Z-T 000'0S7'2 Ula’**** of ar L 2! |LB-2 6 izt-t eer (Kor “ST 1 Al 
oes a bey € we | eee wl: a0 zee -% |000‘00 - DdH****"OT$ 4d (3M) TEH 12-Z %e L-% Mt |HE Tl 1 %6 oe ts Se Us iwes Vib hota eee. aS 34 @) onog 6 ist-e ts or-t 98 | G2 . 96 (Kos bor 
p++ % —\% 6 Ot  orIP vl: Szo't ze-z -T |L88‘LEz “+ "3d so2098 wueH Z -f = %6 ITI-T et 1 9% Hn oe ; bs. et gel «Vi DOG Se-Ie-8 lopeoss | ‘Lage''**: dy 09 suog ouonal-- a a ee 
og 7 le TR aE eerse't NETH coe soetmeteees OE, itt ee | " ie ot 9 9 %9 “+ =") O9T 88-62-E |F16‘TF a? du vg Sng AY U9sId |TZ-z t-e %o (%S He 6 
% —|%5 OT Tee VIG oct” Se-1eS 00009 G28 ¥ 34 s99UM HowsuonowHiot-t Sor |zt-t Sec | et sz |? os 2 1% at Gt Get peer vis c0e GE-OT-t lOcessHeT ag’ OCs oma Cua -Amrpiait -e Her itr-t Hers But |, Oe Bee 
oor ~ ager if T 18% V/S 28. ZE-1 -ctlo0s‘z0e 4=VAH St$ LVM MOVH'e -£ Tig -t %6r | ot & zz *0e , 008 . . ar eer Ve Ses ee ae. du sug seq p.ved\iz-< $2 tit Sot HS T or 
008 y +] it ’ t ‘feep. Me ps OE-t 4 ‘008: Lét ro. du oars sorers inp |2e-2 3 leet “at o rH , vile 008'T % +\%e T Be | LeP- vi"' 908 Té-1 -6 iset‘ons §=SMma‘****** da _V 498M Pedigc-c SI is 4 . T “et ue 
' | # 2 ! 4 * ° € a - - 
00z —\%z © % (GLP Vi'* OSL Te-t -T [ppeSIT OT ttTe id JON F ONGON ‘JINH\sz-z %ZOZT-T MF ie tT! &t G2 | OOF - weep vi 9S% =TE- -T le-% ad 
“ihe , ' - . % - T-t “IT izt-t Yr [Mr Me [Ke Me ' 
eae @ Lo°6p_y| ¥ NGNK ‘smMH\9 -I Zz i9-t 2! Zz or /%e lz 00s % + mt, a) i) } 4 a %, 3 Be bas | % tis -t 45 ct ez | 8c 6 
ea % ch oFte. ¥: $ S auSan ourcucsueey ee P ea $ , t “ . ae ‘+ =" | GO°FIPIV|** OO'OT 12-62-9 Le * ” Se i | e ze 
, { ! i » ™ | *, i . of bas Tt Tt t 
 - i 5 he A ig -€ ig -T if ¢ %z | T | 2-7 8 & Se vio. ats (+ ie so zz ist ‘er 
. ee te ee |e. wie Og eee. Ee Te | et ({§ 8 ¢ | ay: 0e-T -8 neo SS tie Oe OM gw } 
} i ' | ‘ ee =< TO! -T ig - | 
bor's «i l® SF 06 | tm Wid ont JE -t Wee \Lt-e 06 | se oss | bk M96 5 awe) te wr ani ee otett tt | et Seo Heo 
coe |e ye be Tet Wir oor ee 4S St P's Mer | tor bez | ue BEEP 9 |"* OF TS-06-9 OT ME [set He me Be ME es | 
| ooz'6  % +! 8 % 8 | 68°SP vVi'- 00'T \12-% 4 TI-T %It %S oz ‘OT T weet  Seeees 
, | ie = , ive T T ris @& 
; 000° ; Zt "ST HLT | SI" 9 1D ge geet -b loge‘ser't ALD ** da (% AA) sues jgz-z T 6 -€ Mrz |Her woe Hv ce | TS ie a | Sheep yi: = te) Bg Mee ig 3 
; .. eae 90°. ViO 282 se-te-8 lve'zez §=DUD'*-*: da 98 AND eypuesH |oT-T T lOt-Z LT \"eIT %6z ike we APY ot he It! OL. & 
00F <4 $2 St Le viO SL f-T -£ logg'esT ft s tse du jd Ad woRQ puezn iT -¢ 16-1 Sve | zz 1 oF | ot . | 0 «oe, ei I A 1 %s 
\ 008 ‘T Ps — %e + 6 oF oer: | cere LLU‘LL2 = xND*******° du woyuQ puein|z -¢ \9 -T i%e P' T | 00s a %, a |S Yi: Ms ig 4 %e "er 
00'T .. go gf 2% | UP 6 |:: Het ZE-T -2 1668'6h) =D" ******* °° suo) Aqueip Zz -£ 1% -T It gs | 006, nd re NT. | tee ley MLS BE-OT os | st | Oc 89 
009"e a i a, i J a \689'$28°S UHO "I$ s0;0% oReg-ureqesp|iz-z %1 t1-t 4z | Tt 1 | oe © «© | semen e.g Tors Hor 
. |, 08 | SSP VID GET se-r -z \F0E'Lz “"""3d ARWOH ANS wUeqOn| -- oo ee { 21 OS SL 00L af 4 eee y\: 4 SZ SST Se + 
fa 82x Bie & tte ¥.-- oon” Set + versus dasa ot he swokpoon if -£ Sie ect “er (Ser so ac te | Sor § + i * is er vi": “ir or at “et 
} oos'’oe «= %GT + | at 6 St eR Vi OGZ  ZE-T -Z LLL'TZE'T HOD" dU HF L zeekpoon|jz-z 6 iZt-t %st | \%ET MES | 00% +|SeL L 2 '9eT gir: 
i] 
anne ~¥ —_ sores wel MOT USTH| e18Us paisrT WOHNBIAS 1049 ed MoT led UIH|MOT USIH|MO] Us 
SHO 4 £ JBN-1Z “G04 ded Cl “isa | sereus soe pee Sn coud ee6t| teat | teat - 5, Hee ine aA | € “JUN-1Z “Gea ded Pig Na se1vUs = pure e018 a Uo suea Hd CET | Zeer Test 
ei | | |Sesuvy 8.4m ~ ssujureq Cpa praia eet ei a F) iepus =) 41O 
— —popu ) 
+b Yew ‘Aepinjeg paenulzu0j—oZueyoxy 4201S YIOX MIN—sSuUOTIIeSUBIT 4903S Pepud 42M Jepusjey ey} OW 








411 


THE ANNALIST 


day, March 17, 1933 


i 


Fr 







































































































































































































































































































































‘ omens -£ HL |6 -t Hit |Ho Bri He Rez 
tet nt aff att ME tee Mig BO it, pine. seas jaa tte eee 
> ; - ¢ I-l el _ Se . S. (eee ee eee ee oe ey - |Te- 

ef BS YD SEF eee Fee ely evamne fs a et Soe 1s | one % —"» Ge “> \See Vi: oot pis poe: aoe wueRe -t 9 (8-2 Hor| ¥ Bor ie oe 
foe's ” %b > % '2tP v > pe ; refi j AYA es 3d Gnay WON 8Z-Z xt ZI-t md rd ey er v4 00F's % %9 9 "mL tag aa eveeves pa Aaa JSUT! zt 4 eet ST : ¥ |  g Mg 
006'T ws —'_ Le cE LE 90°LE WD OGL - Pe A. ye du wwopreary qiMON'cz-zZ LT tT &1s \%o9 86 oT % —|_ oI sas FT oo hee aeenwen laah‘sTe Gammesccceeees u 801g [ep Ig - * ¢ | ZI 
‘ Vv ZF SE-T -b (86E‘STL'L WN’ 5 io -t %ee | 99 ‘AIS Fess ‘ er're vi 609 GZ-OZ-F [S60 ETE GM. d seing 7 I9T-T oz-t tt | 
ose £t at uf aL ze i eee ap 00° ZE-6I-TT|000‘082, we bpm b Saeseeutin’- a OI-Z _ SZt_ 2S _ SET|SSOT »b aan T % % | Hebe ee Ma OG S| eee a zeaee PVUyE} -T +H z% 13 Zz td Fa 
Oe et TEE ee ToD WIT RE Geek Oneet Bibteceees: usoqnos MIOHONIE “Tf (ET Gt | ite ~~ 2h Ae sere vi" fir 34 00 (aH) vOSUTTEMioT-z oc get + | KoLl 6 
se ans .* 7° . ‘9p  s he -E - Re gs * - } ese 
eR ee ae ee = BWP Yicmm aan ee ee ee ea 
06 “IT +!Ho0r 0OT ZOT! ' , Se 1'%os %LOT 00z | SF “91-1 ret T's0e XONW'’*"""*" he 2 | 
ER ESE \gz- 16 - tor OL , 00 8 S8'P 6 |O DHZI se-9T : P “I Att jor-r _£ | & 
oF "Tos oF RLS VIR SET SEES ewe MEN GL Sapuenanes a Nee We 6 of ig Be? ye wer | ": °. jie Sh et eet ie eT aat,> 2 (Hu) ADUMISE-2 hve lOr-t Yee | Lt ‘09 | os gor 
os t™—| bb s+ OF | 19 viO SLT €-T -1 00¢'FFE «SO ASN’ TS Suspyinqd AN*-t T !9t-2 : 1 Zz 00r‘s me. + 8% x 2. “1 -0T1000'C 3d (HH) 800 fey ae %ec | zt Mee 
‘ Le ¢ * |e wee e)|)|6eeie “te a ¥ T % ! bs vere OL. Wi tT 8 ; du SyOnIy oVN|)z-z et ig -—t %oz | OF 
oe te OF ee. se peek EEE: Bee cses wom UO ANSE SL 6-2 rt (Me aT 78. don oot MT +10 gT wer Tee ae Ae GEL -F jonose. x 14 sous uel TO $e ts EE Lt lytA wor 
ma Ste Mw we ee yee'oes ttt 34 49H PHN SANT -€ 62 (IT-T re | 2t Kee | *"°: : e . 6Z-0Z-T1| 468 ‘29S oa ag ete WORT TOR! \ 3 ez | st Sue 
Vv c St -P LCC nn ee ‘ ize Tt-t %2t, 9 a | % S8°P = STiNI ‘omy icceese d %2 UF Wie -¢ € \II-T ye 
em sibel a Meee vlogs B ae afloat FEEL REET MEGS wines |S og fe Be TE Sa , Th eueareeed & ie be ee 
008 % —\ % % | Soe s le ans ee aos sd swu eA Ngr-t "66 e¢-t Gor! oor seri gor Set | O08" It S6F | 10'S Vid OO'L Se-€ -b looo‘KD9e ~=AW' TT": qu seid L 24 MOW|y -1 wy lect Gis | se feo (se feo 
caeiste sii sot = el Bes F - x, LU 00e'9 "ee +|\%eF 6h | TO" | iT <a ‘S6L se G$ 20g @14,U0K)!FT- 19 - | | 
rig - - Zt%ts WLZT tor Q 4 TZ |1ze 6 |O WHe+ee-1 100" --du 0 H-Svip9eW |Z -z £ it -2 he "et Hy 9 6z 
- (i Gos tet + jas ene: OSS WH © ANI “f= FOTISST OEE oe |e 08 | cesar ='& a ¢ ‘B 6 |"' 96g TE-E -0T1000'009  DON:** "du 99 4 H-aeipo ¢ \6-t Il oe 2 | 39 %ee 
002 6 90T OT LOT!" Is OS'S 8 jd 490q 4404 MON! °° | -+ la or %, «Le : 32'P Ont Ze-t -1rl000';0G) ttt 3d sos0jy £10490W||9z-Z x? (St wl @ 2 lat? dee 
tte : 8 ; : sp 6) ye Ze vs -"90q ysOK MON X “cI |S +6 008 z s *% !co Vv 00g TET -atjpes'og = **** ‘du 801048 410199 /8T-T tT ¢ o ime ot | St %Ie 
dela i € IS"6D 6 |" He ee- 21S TOANE 1 Je 6-s 0 1c Met i asst bor % “I (MI LS od A I iz1‘o1e AUN **** U 891098 410499 WET-T ei Kor oF 
. 1g- -. x oo -%2 Ay Al RG : 4 y 9°po Vv 209 “stl 4 4 ee 1109 WeOOW le -¢ I'L -% “st |_ or 1% |S 
ome, 1, ie, Me, ye sro vit ie yun Sue Aowaee The fet Als Be Be Bie veh | Ses PM BE SY S ie ioe, BM ed seaiog g puvawmg “€ 51 (6 “E OGL (gus Oe ("op Hoon 
‘ ec % 99° t : tt » 1g-1 5 ot jy 4 +4 ‘ . S sisi 6 | Os : she ; NW9@WM9I-z2 %6 \Gz i 
aoe Be mE He | TED Yi ae : ay ew omen ee et Mee Ge Re | oe wg, he. The, 1a 18 ore GERTLER UNE AVI QOS ONMCOMTS 6 lect gor ie SE | St yee 
. : ¢ 7 2) 5 20S «sé i000 v9 rliaT- % G -t Az T 4 Z Of'0IP V * ad SaREEEEEEEEee rey 
0L % a; me %: — : Lve'6I¢ dan ts pay podan|or-t "_ 6 02 v6 Sht ye _ ee bs er ‘T$ 19038 WUNIPH'T\gz-z ® itt-t %9 I Ire 6t 
oe 6 ; LS°LP Vi" SLT Te-08-TTl9ss'se — vs Shoe i Ain ee EE Te Oe en oe i % ol 1 \%b Yer 00z‘T % 7 + %b loe'EeP V one = is oe as NIT '**"*OmAySUN B SMO Re -— A%Arz itt-z ar "1 4 gfe son 
ere oe Le -1 Ag ‘i ‘ Be % Vv ‘TP Vv 0 ie ‘ eee | | 5 ©) symo7y\t -¢ ST '9 -T | 
noe"t eee ee ae ee Gis Ot Sx ng See | 888" AP ae SE gat | SEP Mio his Sere (Rea Rot ge He wmmmmotiieg ye let Fe | oe ee 
nol 4 5 8 Ge” maid ook Geet 99 ALN du soy TSUPEN'y -1 M9 |B -Z POT &y Yer or aL | oz € %e He | erowe \EO'T GE-OT” ‘ . U HO Suupenoy|¢ -1 oz-t _ 96 (Sex Heorl%ez cor 
RY i: SR Re oS see gee fISN"*""""01$ 00 Myoung WwNigz-z $9 1 HB Her Kee | of | It | oot 7, © Se oe we y a 03 (D premuorione Kor viet Ker |e Merl or Sie 
nF 'Z %, %G ¢ %s Lo (UW 20S ZE-Z -I 1000 {1S "Jd OD Ajddag 4¢N/|ez-z LI 6 -T 3% el ¢ %OL . 18 SL’sb Vv) a ‘ Se-1 -F “*-du OD (4d) pavitszoys|9t-z OT | é “OLU 96 SITIMOIt  Szt 
; LI S9°TSP 6 |") SLT TE-0E-6 [OT '90T 0) Aiddng 3eN'c -T %S is -t %9 9 St . 88 | ooo'te o% +/%IT “OL zt i zoe VIO 0¢ E-T -F | d 3S O81 SONM-2800T|g -T — STIIFT-1 J ort 
we "LIP 6 |°° OO'T TE-GT-S lege'T6e OB8N Os$ 0D SU |It-T oa ‘Mer Hee % ; ; SIt| cz'ze WiO SLT S8- -T lets’se “""" "3d 38] OCI M-S800T\1z-< Yet Or-t Lz Hot Moe ez % 
oom. n+ ior or Mat | MIO, et Fees Geruree Oza eat ity Yenie 1 s or-1 , a i $1 nove = [or yer poe oyOP eit de- a soeees ay wny q-2u0y|§z-Z £-% KT ? 4 t 
i % atl ep st ae gest O1S‘S8 | XW" "3d 38ST W JO SAM IUNIOI-L 7% a 4 ot ¢. For at 001 we % a nah Ac cleo Si - - : er ° iM. % 
43 ‘99%'C J du ¥I 8 Mog FNigz-z Me oT . vee du ‘ouy “9307\5z-¢ “IT jo -t Ke |% 

‘ ca & % %6 | IST 21/0 99% ZE-T -ZT8se'99b'S IAN ———— . i Z ee" | lk " oo | 6€ 08: 9° _ 8&6 
oot‘er |'% 16 6% (% =| Oa Gn tat | caro a a a Lo 3d du 489 §.ma07 IEE OF (STI ioe |G 08 | 98 os 
Se Fem It-z 4 = gpa. & BS » oY *.. Fee 3 u i lor. - j } 

+ %oL Set Vib OFT Seto jueeeor 0022222178, wee Wewomeniecs §=6SL ite Oe le Gat oa Set | cores Mt lane ee ol tee mee oe ae du woqauy pimbriise-< Kor ic -t %et | 6 ee | at Nes 
CCA ANA Ss Ds tar me oe a a fete" et. age ee a SSRI had 8 ot ball ye 
00z 2 *\ALy “St ALb | ste vid “o"% ‘ rr a du 4g 9 UG FENIZ -Z OSC TT hae: .s 008 A ig 8 ‘ 5 20 «= «SET SE ORE OPE SE cess u * - ; “| 
; "Ip 9 |"* 999 “Of-Te-€ isu‘ttt =‘wOm* ie - * z oz Hze | 1 | €e'SP Vi ¥ 8% éu r1\2z-% MPT \et-t «ot | 
oot % -ies Sec Heelies 3 io ee os OS I aie ee i Bn iT i a Bh te er "uz ot %9E 006 “inst YT HEL OST VID OMLE 8 ‘$a cast @ soa Io -t Meerit -z cet! Oot . get! OFT , oF 
o00's «= oz BT FeOe | eh 6 | OOD ET -8 Iete'cLe = YN sess sdeq WENIeC-c MT Tet  £ MT Or MF | ost SEI SBT SBT! GF'ZOT VIO SLT £8 ‘GS BM B Sarlor-c Mer |se-t Seo Bye Yue oF MIE 
ve at gov gn EP Wo sae Bet eee Ha Gs aoapats Boom ENE Boy Bt Be ox he oe Bie | lee | y sige ok gi ET IRE, BEES (Malte gw ee ee 
| oo “ - a oe 
000' ‘of fe -\eIt Hot Hrt ve. V0 0G 88-1 -¥ igcT’ez'9 LAN oo. are a eae e or as 1 %s %9 est wD © | 008 + es mes va mO-arIit -e %? ert %e i%o & 
gogroe f= fet S % RIP 6 °° %0z Ze-OE-ztiO00'se'T HON du V W WPED 98) rig ae 7 7 erp Vi. oot get “6 igarigee'® o gh we @ wmnltee et tee Gar lade OYE MSL Bre 
= SITIOT-1 “BET, LOT Breet £8 z vt | O's st oe ett ltoe eer du dio) uwurget|sz-z LE |IT-t Fee | Hoe > 
’ 89 VID SLT EE-8T-£ [ShO'sbZ =" 3d OD BIST TWUOHUN ES -f 8 a tt {02 L0F € 006 , | id SE-S -F [006 ° SUPT bZ-2 HS 16 -T BT |S 62 | 
over Ne r; “te 8 “OE |e VOSor Batt ees |. ans ae a ae i: ae es ot aE OF |eeep Yi!" aM Te-t -L |pe0'tOe'T Ost 34 top AOA UBUPLION Etre SE (ME MIT in? 28 
TF: *. ‘80° $$ °° %T O&-T -Z1/860'09 HEN ‘Jd #80H S¥Teg eanegy elf BY I OT-T I ‘Kz =wOT | 00g% - i €'9p Wi'' 09h TE-T rOTITSG Bee, Pes aee tu {BOD I8A ya" ie © MI litt At | te | § Tet 
oct i St ot HE LSet ie cee SE Tea Oe WON’ *****' ote aD USER Ex tte Yor ‘AL oe |Meat © ae WE Mt MT Se vi 600 on 24 guomeg 9404 WsrGeTIG -¢ VE 6 -T Se), OF 9) oh BIO 
aa ay Bee eer en ee EN, ‘Momegarmerte ce Re ict He Rye at 
908" en: meat “? o 0 868 16 oe &e-0¢-21) D°00Z Oat du ocdy’ 9070 meammniee-s “I $ “1 ee ¥e Hs I Ad ose % 8 %E KF | Ss a 208 s-T $ \00 e ; ae oneey du guv4ig ouwyig -z o¢ ig -~ € | 2 “GL LT 
‘ tT &T | LeIP 6I°° “ST-OTIZT6'808 = AN" | “OTS : "Io - \9z-T ire. “ Ts | EPID yi , 
07's ‘s mt "| geup Wi: 968 Bet -9 O00 OST NOW: **** te Se Ort Mor Sus) oe Kes . seeeeeeeene du 09 qaqureyiz -¢ %2z \ZI-1 “re | oz 99 |%o8 “Ls 
ote mr—int ok he lO el ME et ee OM du 3a 35K SUTIN ee a T-Max Mee gt |909 VID COT Sots ieeserL YT ‘4d 09 ee oprpetit -— oe OLE TD 2 2 2 ae 
ler- -1 %9 | 2 Set HS = 9S L€ WIS 09% ZE-ST- , Ti9z-t _09 [O€-T _ 99 
0or'T Be BE Og ATER Gro op tet -z looo0r | NM **: Gu eeem SOs OT Bt HE ile Se 5. an | %.. Stor vib ost secre 1000°L0T 88a Ye My aodormige-c Yar ttt Met | or Met [Wet ge 
0082 $ —S ORL C8 | HID 6 | 209 Ze Orgsever | aie du pou svow iz -€ SL ioe $ | 7 Hi iw 006'TT ine mrt oor VIR me bet -g (ise'ser't 7] (aa) obeoaait + ye Ft orig gorlSoor arr 
oos'z | | oe [Pete eee eT 9G Eee ees du a FD W 3OK'S -T iS = 008 | oe "lL €8-1 -F |000‘02 om £ \Ot-t %OT [%9 | 6T | ST ‘Ez 
oot't % Tt. Shige ene Oe a... d JUIOW (6 -T \g -1 j Ogt ¥ =| 6 zs £6 | $8°28% v\O SL “f -T |FO8‘LTS'S -*""OT$ (8 8) eSsery|z - \Ot mEE | oz OF 
| Pa veoe I"* 901 08-08-9 a wo IT 4047 ; ® ci OF _ 09 og 98 3 | 10°! Vi 96% «SEE -T 408" e880: 9 |#z- Ot |bZ-— 3 «OT | «COT 
OOF... a ; sor vig Mereeet ct SE ZGu ey mauow'o 1. St (ere WHE Oe Yee se 82 | O0e'te =a * |gep gt: @, Let \sorge, MS Ga ae Mod OReOMEEE HY et ok | Le WO 
re “Woz “* ** | OT vi -SI- : : laweg® 1-1 gt ve8 zz. | |torp ot = 
ooe'zs «I + MOT 8 %TL EI'IR 6 |°° 992 O-9T-8 PD ag Wy a Yet 68 “tT oo HD Aeuwnnre Hr et ye |e Mer ie .o8 
oes 89% + See 9% 18% Vid te ee-T -+ noo oe, OD i L i6-% or! oT el «GT ——— Te-1 -£ |z¥0‘09 $0 (ap [ect wT |% $ \KI %02 
002 "6 6 6 \TSTR Wi'' OGL Of-T -+ ‘sda A SQ MawqOW |£z-T er ri . (ee Té-T -+ |000‘09T | eet Ot go Her ger tt 
. ree. tT 2 Zz 9% |, Zt | LOT J %L 6 -t S0t |%d 6I | 
er Bit, EE SEB YT orem ee ee ee a ee Be ABE Bet iad! er | 8 wt 
‘ | ‘ - a 4 | be) ! or Es we oe 
008 ‘2 T+ att Bt aot eee vi: a y-00-6 eer 189 ‘Ga xoh @ wen ‘omic -t a. tes a Pal hs PO he 2 Ee in f Me HE mt ee t | Pa Se ad 
oss % + 9 : é PB be. du v qoK| °° : aera vee ‘ee oe ae a sat eS 
eee ae “ees el a one ad UL . “1 HL sc 02 (Mo 86st iote | f 9 |IT-T - ot] ee ve 
0z | t +| r L b sities v8 902 get ea PE 2 atte rid tt zy ° | : 44 oor H ‘ re . s 5 | ont, “, Mes 5 | 2 ye | ot %t0T 
Ft rE eae vl 00°% = &B-LT- «oon hy one tonteale Get ‘1 bet 3 %, i one be =| : * bea | 90rt Tet -orv0ese, | OTH ad Me, O-V-UNOMIDZ- | 
| % | aetp vic: at pb A ‘tt-t %e | + MPT | r 
on. | %, 7. | 6FTED Vv!’ “zor Le-gT- ‘9 i COMOW UUW IL -Z 9 TTT - eee’ purse o$ (f) s0nkeyiiz-z %9 \OT-T 8 ‘er at hs 73 swe 
7 % ‘| B | oe, 2) oom Sete leet MOS'Z1S 38 @ UusUsney2z-2 %Z i9z-T KE EC st 
ae du a low uunule -z jOr-t %t 1% Ctr Heo | 008'% 1% Zz |ott vi! a OP teees a uwyicz-z 4z1 6 -z 91S last oe 
Oo, Mr Mer er Her $5 Vin one ce-ar-e (800:Rte eeu te Melee fee AE | TE MRE gor ort | Gor | nh: ti gete vi 7d ast PaO Me < Forest or oe — eur/Mere ert 
: hed Sa 7. . H . -TS- ; v 4a iad WA! “SE _ +6 ‘ \% | 9° wITed | jit } 29 H*e2t 
vee | 90T i TH'9 VIO OST E-TE-T |000'SF TE - 9f \et-r Hor: oz . 99 corte aI % GE \IT-T Of | OF #8 
f, f i “2-1 lO86'96 Jd 481 powd 38 DIN £ 2 “zt 2 %Ie | 02 Sor oot, 98°96 owt essere 8 SE TT OO) OO Le ee 
00% 1,6—|,9% 9% 28 fe'%p vid 00% £€-z -T : Gn ha 0 petit Of et 2 or ayer vi Sateen S seeenit ; 
‘ | | € | LOOP Wi OGL ZE-T -T igze'Zbz, = € -t € 8 S T oz %z + “t 8 ? 7 9 | Sb %66 |\REes _ 9Z1 
i et a ae Meee eg a AB ma 3 ompamemecreser t,t HEE TE ME yok MEE PE OOS 
: - ; eg GT 2 i ie ee | —| : i. p | 
008‘T +. |e * ¥. | FRY. O0°E § TE-0Z-F |E80'6bF ‘Toned wore “6 %et i-t ori pt Mee) st cue | OTR, lg t lg ds vat ST | 2e¥P y ‘OVAL THMGALZ-% =f 16 SBS 
008 ‘' | OE HST FT BLST VID OLe BE-GT-E isee'ZcT 1 Samoen wropitce Ee itet 6 ue Mer) it Kee 008 Mz ¥% | : poe 
00T L L £ !0@8 wviO 99T  EE-T -+ |000'009 mers eet ft 1¢ 34 Twog rn) parwrer:tr- 1 96 | t 96 | Hd oe | 88 4 
eeceees 8z- lp - | se | se OL ; ‘* | go's. o ef “G -T 1998 | soeeee 4a) pussy 1z-z I | } 
en | ¥ > )ORRTh SE [°° WE TET SC lomeeE fete tseeeses 3d OD resueNy |G 4 Fi FS FL ws oor % +(EE OF ‘It Th: 9.j.. 299 PRS. see oe BOR... ee yesqua) waczigz-1 .T |9 -t AL % TG, Oo 
at « Zz % \6e°%p 6 (:: 206 O€-T -OTI000‘07E XDN''** ts > 5 we T 2 Me Itt sO St (Hel _ te ‘oe I . ° 280 'TZe kurt: du dio odAg103Uq/5Z-— YT 'ZI-k of . size (feo 419 
oF Hr —ing We EE Vin one Se Siac «Than pf wees eb Set Mat ie ce Mee | Mi Atl pean |) SanmOmoan E23 Vie a ort ede lone | ad Sauoay edog axerssoval |? -T  ..08.|0t-t ye it Tt |e ‘tz 
ss a Rl ": (OLTR Vi"' OST 28-2 - = z a Sa eee a TE-62-ZT\z09'eez, CsT'du sesoyg sdoqt oy ® wet ML See 
eh - c [tse esfec es SF ese' < %e " g wor Weve ~|%1 rT sit Vv on TS-62- ‘"9'9 AD UPL FPL welsz-2 ho t-t KS | 
002 % - fe me % les vi": a i ove MT leet te i i Shee I v1" fe 4. | ee q|:" 35 - wets ol Te ya %, aoame TEUORUTIZ -— Ae VEL OF; of 99 | OS ‘OS 
vee ot =o oe tae Wicd ; OT-% "Sl 13 +l 8 
008 % —| OL 26 KOT o°T vig b 1 a $ 0. ie inet ootle -% = -B0T! rs ai ost “ WANS Weussug7s-z %6 |£z-T wrt (Sz M4 % “et we 
Pre. £01 \2m°08 OV sos aaa Gas 6 Glen 1 ae Gee | ees %e_ + het or gt ! g:tzp A 001 cet * ¢a — Gonaesuniee-4 4 eet stat 6 | ot zy 
oa Rl el Rie % deh E goes a GR SY Ree eevesmae Yur oie ale we 
os ¥ , . “Tt -Z1/ t Of-t Jt : 1 Ol 0S \% —|8eq L | oF OA PU 3 ot “agi du'y 4099 8 u hag e = 3 
oot K% +g Hp i | 6T'2D wl"" O*Z9 TE-T ericee oe IB |8Z-Z |TE-T et e | OO i pets Mr 1 KI | 91 ee a, eres | uy We ShM WTGT-Z _Z 02-2 Ree a |, Se Soo 
00L'T “ n | SP 6 |’) Et OCs -O ieee. ue-S 9 {IT o8 ae S He a et oe ca | eet ; Bm A Supuid WE sz Ys | AT $ 
| 68°P vi": 0% = SE-T -b (SPT FOE - z i ‘ep viO OG'T €f-1 -% Ws9'9o = "sts 3d € | -t 8 
008. al Be 9 19 +. 4 yvi° ie Lore |SeL'9F ig : %, oe Re $ 22 ot 4 ze ae = | } vi"* 9529 08-1 -ITi800'r2 FT. oe pa Be mul Z 9t-t uP %. %, rs 
002 *% rE Me | LO" Wi AL PO-E -1 [SOT OTT Se-T .t |se-T JT * ye | ae % Ties Z | SLSR 6 °° WI TE-ST-F ISTO'STS 
et: Lt - | T8'StP wi: coca 1z-~ % \or-t % € 00g MOT/938C USIH|MOT- USTH|MOT USTH 
is 1% ' TeTrP vi se ose '99%'90T | SPT WOWBIAVIGGY I9HO.L es 61 Test 
jeyeq USIH|MOT USIHIMOT USI4 sereg |e8,udlise1 MOT USTH! — en aeu by = esa oe DUB sx9018 UBY Pd Leet ze i 
mM | 2 ™ 
sareg ief.uolweT MoT USIH exeys [Pou eeu ojqe | Porsry eoWORBIAnsgdY JONOLL eam Lew coud veer zeere | Teer ScMOOMA 16-NAd | eee s.aeeA eSureren!pe.praid wei 
é 18 qeg 12, - 
S.H90M ty nia | S Jota teens s2uyuieg|—pu,pIAIC Ise T—| 








y Yoiep ‘Aepinjeg 


panunuo5—aSueqoxg 4201$ ¥IOX MIN—SUOTIIeSULIT 40S 





— YIoM sapaeies 24} IO 














































































































































































» 7 
Avail an 
= — 
a s ——#__- 7 
7 
. SSBID- 2 “peuq 
S{M194}0 ye peulquos syoo ys q puL Somer -p -Wi0d peiieyoid jo connate Ire wo z 
‘pe}yBorpul 2 “ u pue plo u ° 19}UT 38038, Aq pou ‘ 
ae) oury—4 “Guise urereeken-q -deoxe org jo" sonra’ sed easy pomtaeane Now Mes Freuyaneat—f —“peujquioo qf sevip pus pe eee Toquinn ey 07 1-998) Ting 
er “pueplarip xq@—x ‘selzeA JUNOUTY “Yo078 %E SN|q—o ‘dios ul s[qeABq--q SY9038 Jayj}O [Ie ‘ (du) a. oa. ‘uofje|dep s10joq—t! -LINd9S JO SeTeS UO SSO] Sulpnyoxq q “O[QBIIVAB JOU SoINsly suvouL YUBIg 
Oy rersedg—d *y00 -Fpur ere onTeA sed ou jo SH rhe ak pettiquros petiejaid pu uoWIUIOD UO-—-Y ‘ 10 _T86l 4804 sepuETeO—Vy—vsovy [IN “reek peosty Sulpuocdses i 
- enb %%z ajqevAug—t Yoo 10 YSEO UT O(qBAB ‘reeA [eosty Suypuodsesi0d. i cena 3 Piepuwig Aq pejiodel se oreys sed ssuruieg 
cael LZ6I ‘0% Wadyw 03 ‘9z6T uouraros ur Ajleqr ~ -yoows yooys ur o[qBABg—t 2 10 ZE6l IBOA JEPUATBD—VW—o0¥}J JUST] “YI, MON JO AuBdUI0D SoNsHwIg PABpuTig fq 
*|‘T “‘Sny wo poled ey} ZulseA0p—u eo ul a1qekeq—. Yow snigh “Bajyxe Apreg) | -10 é 
i ~ 2 V JO s1BYs OF-1 JO YSEE : ‘du 48) 8 pessera|tz-1 Ig -t %T 6 ot he 
i pe 4003s uy A[Tenuue-turEs %Z SNid ‘ 1 % 1 |go9P ¥ 000/000" ida "acs "Toma oneaa vet Mt ‘tre Me Be yer OS Kor 
% 00s" . “08-9 000°0S0'F Idd***” , i a t 
Sie edt MR a a ie Me CRE Be eh cc Oe ee Br ES ttt Ge gh Mae S: 
+9°T ieee 8s 3d 4ST \tT- - . jre 3 T€-% -1 |S6s'sog Sd Yury a , z 
5 ate soap vi fue Bears (Otte © spy.” “dy (BN) Suimredaiyn-t bt wa ge An a ee a a eS wor ee aya Wo 8 Sh Nm Set RET ad : ai 
\ ra 8 Tt! 98°OF VIO 00% 6-1 -F 00°09 ns Ing O8 40d OS \ZI-T GT UI-2 Hot He "Sst as Ue 2 TLR Ol: 00g OEL-drevezoe Od'-""" dug op y sood yee ny tee a le ee a 
my [eet Se cimgt’ sor ser Hee’ Wi  Soy Get lathes Ba aEutet Tuominosie <I ge Tet Re |e wee ot ee | oe) | eg eg Hie er siaow ann, ka ane mown Nee ay tet Re Be Res | FM 
ws ? “* ee =< 4 5 ‘nnQ lt ttt jd Aw 4 Y oS 3 i | “S99 ° ** MALE IE-1 - G ; eae ets 
= 00s‘s uo he #9 | OL'STP Vi" uu Tete persee't ZB a comamicet fr tt Me i Sit ‘Woe Steer | t we et ; — Sr oe lo =| 9 Mel 1 . OB 
00¥'9 % +18 b Wer isete Vo oet ee TP LMGELEe osieed — “| = MOL | STD VI" OO'T TE-O6- jo's0e = Ma 9d Domus lee Yor ‘tr ve | $4 ME! OT oS 
* | 000°8s c +ihet ett ‘ mogiaz-z %1 see MI MI ie 4% ¢ "t %ST oot ae. OT 7 ee ee ee Sz$ PeMUA 8331419 -z * 9 -f \% .- = 
> ———— ee eeeees Jggo'seg tts du @ seTeq uteyyneg\sZ-z MT -1 %e 8 oT 2 91 OF 2 ot "> 5) | soem git: 8Z-T -b |szo’s6e = NOd** d wo) wueL Siidisi-— + gt-t % _@ cl ct 8% 
| oot 1t—l%t “Tt %t \ sep 4 | o%ze 1e-@ -1 000‘0G2 a. a wemee ep en ae: er tet 8% OT "ese | ees “vg ikni fe Bs ++ ++ | Sega g |e we -1 -£ aes ee Lda’ m=. wal Sid 8-2 ls -e ne Feel “ene Sey 
RR I i : , “GI-Z 96Z'9TT'S GOS’ "'Szs vONpa : as ed i oe | ae meee Te What" id usy FP A ‘890d / ak Wh, 
. L "IZ | 80'% Vib 2G § ee-st-2 ; a om | “s +. oa | eee ‘T 8-1 -€ [000'I6 WAd'' "3d Y eee \oe- tz \%6T | LE 
S a i Mle e618 joo” 9 dee wannoen Muosogle-e HS Int gl ye mere fe fo at! | seeep Vo Whos Hebe 00080, Baa" nou icine sinasee SE MEE EEE ME MEY st 
fy fore | ‘yo oo j Store Whee eee ooo ore ANB: “du  prsissus-v0oKe |f % Ms Wert Ne om oe | 5 i «oe | or i, Ot eee tT hh oFPe .. KP re te optire-t eet! gor get oer eot 
| T 2c | OLS ite ioe "3d 1 § PleseUs- : 2 | pase ve ste | tees IR GEE BE-b <b Sh — 
oor'T 5 33 et %8 | ST Wi eT Oe-T “Or 000 f8 S18'"l & & plosseus-ssos is << gt gd he 9 sic Sie Zer A A a E “mais: se | ott ott. 
we . ve ee EER YS ET c0e-8 jo0coor sagt a & & ‘Jd HO ANOHS|8Z-% Zz 'ET-T oz — ap co VBE SELF [gypigert Ma Oe mae sia eet it ‘eee oe | Ht OF Mut me 
on i t= 2 2 2% 4 x ase 4 ee'sep vi AT 9Z-SE-T 1000" eeeesten ®, © [¥o,) #134d /CZ-Z + 9I-T 9 6} 8 It } 
~ ‘ooo'r mass" ** zs NO AMEMS\0Z-Z Vf SI-T Be Hz a i a 7 SS See Vi: oe OER > iors © “Tita: “east OOD Areal p06 manna (58-5 e (Oe-T pve | te Bre toe ec 
008 % +\he ¢ %e | gp 4I-: 302 a Aaron elated: O1$ loned cupenine-x Med fet as 4 et “9 ES , . +E "| Loge vie gre ose ¥ eet dee isa u sno, Lanqeyia |$z-z * oe-t ar * et %e 
. ee “Ot- 4+ ee br) du og suowuy - . 5 | SF ; am Sebo cesaveres . e It- 
oor" a 3 ad ; arte ee ost 3 Doo'nee.. ee a nO Coren om fa oe ott a? a, x ue mar gor't % +\he 6 x pa iin Or ie-ot-e fece.cee’s Xdd" ‘oe ma pores | et # tt- id #¢ % ge ae 
002 3 a) ee 0€-08-9 |9z9‘0L0'eT xns*"**" 5 Lm suuad Hougiaze Mer leet er |S ster eS 00g % —%e Ye Ye mr vii: o eet: AIG'FS'T ‘IOd'"’°"'"*" 828 WO sasaale -1 iy = oe 
sey ae ae vO Be a ee ieee Be Be Bee ew ne ee et ee ee i 
‘ _| 9 | gg vi": 99 a ' \ . El 5 yy Pe vdujdqag? Sz -£ TZ .1&- ‘ sal z LZOIP @ |** 962 “Tr 9} 4 a - 
00e Be = Re" e ie’ st: vi m8 TA (2z0°9LL — Se OS FSIS Ot =F I i. - = <M * i" % TE-T -2T/000'0R =“ 3d Asaywowy xpusoyd 2 -2 OF OL -% ue” e Hy ue get 
| ooo Rie Ret RE | tt te et ee wm Hee PE coe cree Meee, PREM, Mlasend oo bck wg? | FF ye! mie” Bor 
a - y, T dyke ° Jee -% - os a . 1 
‘9p Vi"" 29% OF 92-8 oe, SO, POG oassieee OF tt oe OT Me Bs St "ite Ko Gr. Vi 909 «tee -1 cert a -: | 3d. somee-omtenea | Or ze oe | as 
i 1 son t St lee Vie. Fee eer FAB Gu setey Cougs Gt! 2 t | EN a haar i A Pils POO, TS a Be ooo'ss 6 fd'''''''du somopeamenis -¢ og t+ He wer ee Set 
ge: Soles ata was ibichetae ed Ba ae A ah ae Be fon on RBS Ie Bee go omer wage ok hk TE tt nt Be 
» . \ °C ee o 3 /@z- - | O0T os ** o*f 'ee I © beret: '000°008" ‘oda 4 i? f 
00€ ek = ne ge {set ee eee et du |, eB, Nuwos i6e-5 I It-l ‘ee %6 LE i708 AED : % +! ‘ ue %e | Re ida '000'00% ‘T OMS cos jd wea vidal ey %¢ 61 igo? 4 
002'T i¢ ‘4 T £1 T | 89°R m9S\" o%ZH Ze-s -G |TOC'EbE'S R'''*** “a du dio) sAviS¥eR |Z -z tT @ -T - 1. iq ‘4 tt 00L'e ‘ %G J ve 80°'%P Vi’ SLT Te-e -IT 000°009 Ad’? oss u dey sia) -: Se 
cs p44 st tT 4 T I '9o°tP v's po ate seececes du 0 pavoques ¢ -z { ; 3 z02 t os ¢ te laa i et ee 99-20 vi. 00" gst -acigee’tee i “OS$ 3d oe ©) Sudig -t “ez oz-t ze: st tt "9S 
core «| + Moorx Hor at jar 6 '8 908: seats aa. 34 OUrE sty patoquen 9 -1 ort ¢ ; 4 08 - er ; . 8 92) O98 zor 
008 vy T8°6EP Vv!" » Wavee ‘@ ags'*'*’ du I 4t¥ pavoquey'¢ -1 i : ; ‘Il €€-1 -b OoO;NOT =o": du jd 9$ OD Stud! -- oi ve os = ee oe 
. |80°9P vi ; ee ee°sh vid Os'T =e ieee d %¢ OD Bud | 
PD | 008 ! * 5 ene BEBO oc ec ees du sedvq 3008 52-1 8% [OT-1 1f | st ty (MBE Is oo | 4 gi | SFE WS 008 fE-T -£ pis a baa bot: a ts “dso G-sdjeud + -— Hb IT-2 “Es Sit i 1 
ht | oz lee gee 8 lose. vio at BEE -t [one's tt 3d 98 tego “Sumuon (oe % 3-1 8 to oe Me Tt | ces $78 § BSF 8). Bis ees ses 2 Ya Sy “Sue eas a Sts & Me 6 Sut 
| oz" ang a ‘d e gyammeeccee - 9- ‘ oul g c sinks ' aes ‘ ‘du oo) 4 By r os 
08 ee is ? Seer 8 | oie Ott -€ \tseOeT'T OHS ‘du sway steaesig 1 Me 8: § mt Me Re we 009'8 a ae ee ee ee eee OE CO Re ee BS bad 
ma] | 008 % = \srep vi: Té-T -6 |98z's8t 9 VB “*'**** du suy oseaes '9 [5 ihe Foe 2 |": gorézp V|'' Set TET -¥ OOCHCT = ad angen aed £-t (9 Org Ser HE | oz was 
008 ig ee SS, See vv :: T 0806-6 000002 9“ ***** Jd ysomysnog Soy “Ih | ie 6 %er ime “ee | ouz Ps ae ‘LeP V|"" S@'T 18-1 -8 OO0ZTI woa''” Ao cone se ore he %T sf  & _ Sf 
< cits ' bs : . | eee a o = a “1 gogeHt ae PB pe 28 38 ue-¢ r+ att tt 1 +4 ey ost 1 “Ge uf i ee-6e yy. 08 Té-1 -F opr ose Sa’ hse: he ing ‘ at mt 4 me at a 
joo: Rt T T | 8o°9IP 6 | MT ok tn, sadeoites avaq uBg-siInoy wNlof-1 &% “ ir .eee oo | si , ‘ he 8 Pa Tt “""""" "(UD SB sefdosg z - “ 
| 008" ew a d loot vi: Ot’ gete-e \poroset OF -----ors Beat Udesof “IS 1-2 9 LI-1 a, $s t: Hoot | cost Me —| tc Ne os ore VI Get cout» foen oo Tl oL *OC 96 8 YPOr 
Z | core '&, "lugs "te Sey | eevege Vio Lt eT} eee Ee eS % on zval 6 |B KZ9't ee-St-£ |000'sz aaa tana sua sordood gt ot et et a Her i 
og + “¥ £9 4216 ; , “I -> ‘9go'8tl =Ddd"*' du 48 lg - -T Wer %9 %EZ 
‘ TTT #2107 ‘ \€z- T-2% 88 08 . 06 sot 6/0202 & donner Seats eee wu, T Tt G$2-T 
Zz ot Gt +198 witiGe sec tt ee. vedo SauOLS AVMaave et ae Tt: See sas =o a | ave %, 2 t Met ot sette vi om. att ieee t-w oe ee ae wus zt +. Be ft. : 
oss = |% "OE =e CE | G's 9 |G OGL E-ST-OT/91G'06 9 AMT nD og, — |, is SR zi ‘ez et ‘ze | o0F ‘- we of : i" 908 8Z-T -L \000'00 +~=Oxa’’**’ os ae 2% eu 1 ¢ & 48 
—_ iL 4 ie RR ‘eee Gut AN Wound weAoNz -£ HLT 9-1 HIE e ; re T--at werner oF... Oss D ¥ 1), uueg z -z ; Te %6L oor 
<x ‘ O8 ZE-S -8 ipisicee = u'''****: . € tr So St 46 00 . I | IP Vi" OO'T $Z-OT-IT/909'%LT XAd'** ad Ad (D Pf) Souueg's -1T 06 =TI-T “zor! 09 ee 
00F'z $ +o S81 LT FST | %OLR°kT VI Té-1 -0T/000 sou: G$ 9D sul BIse0H 9z-z 2. 2 ; ZI + 001 T t i vO OCl SE-TS-f oIz’S6T waa rx “€ OL OT-1 Mz EL HE ad 
008 —|%e ¢ He i sz v|": TS-T -OT/000°08T, Tau"'""""du FW sue sos ISe-~ 49 0z- * . + i 9 O0t ~|qgS8* gS8* Sti tee Vip gus setae stece ‘7/7788, 8) douwoa ¢ - Sere Gre or See. ee OF 
oor es [er ¢,) Bae Se 5r-0 Seeee  Siaursrmsot © oe om coeniees im ee st gs Bt gick ges | Doo z +x Wee ste eee Vin 988 EORTLIOTG Uae | GO: - 90 canedg ectgnen EEE Gh TET Ge ot OE, SF + 
as | 8 “ *- Jeon = Wi 20°T “OT- Shee Sestteess O1$ @ GOL sploukey ¢ -1 %92 12-1 BEE a4 00t _— « ‘* | gop vi' re a ~ “8 ' 1 
| o ov” "6 ac "oe tees V8 bar GE-t F (doo'ot ———————— oS = ort % +9 Ho he: t Se-He-Ct er ett Gd du og tora sued (eet ft t et ad gi 4 
Sz & 1 oor‘t ‘ > i-* 99° “I -ItjeoL‘tse* yh - a 
; a0 i26°P 6 |'' 90% GG-I -c looc'sst vews ia wom soreacomere "ESET MS gf Ger ME Ser | oo > “Ht Gt BF | Lee Masi’: Oot Let -TleeL tes. eo du Bg ee $ oe BoE yt oe 
oo * ("8 mt Hr iat Vie ie ‘s Se 2 ee Cee ie on “se | oe +. % 6 SSIP 6 |: og @e-0l- oos'tee'2 SAG: ish Dawa Mae % Eee Mt ™ kee ow 
| ant 3 Iie ope ye Ewes |-- oor tee Nawag ¥'doq-somorr Mt ive Me tHe Ber [mee TS at RE GEL Bese” 8a alban “Futd get“ SEE A ws sr te Ben 
+ » be os S86e0 3 K ® . 92 8 9 um ti a . 4 oe “ig t 4 
oe0'z ; zs H Rr TestP vi" Oct oe-t - ‘S68, : ben pan amie fleet y a mer Gt Yet | oo “3 = & lem § |, SHEE Le-te-zt poyeze's xe 59S, aN, eased 2-2 g. ict ¢ Ge ym ys foe 
OOT ‘Tt may 24 tM lot Cl aer ae gts ss eegend SON oom ise-c NL 6-5 ME MI %zor oot Mest  s |Smelr: & F.5 loe66t, ada" Yaldstveuts “a HF Gt & 
006'T 1 %T MT | Ortp 6 (°° o0t a | Its 3 (It-T 66 TI-t 66! G2 ‘ure Ol 8 002 % % t IP 6 i": ee-Gt-e ORSFLEZS SSA LY a My-UNd Ey to wa 
vere - | @ ee 5 IS 00°F €8-T — i ‘<ttthee 4 0G pecm-ssqhupuen tec 8 tt 8 ¢ I tl mm Zt @> 9 20% — _— _ 
. -T -OT/FOC'ST 3 00€ Per “utd Z -£ It gt-z %2r Mu 
ot “e -—| 8 ~ 8 | ZI'esTPe | z - ~ * ‘000'l dd sLv 4a uy Zz . I *e “11 
. . es! 6z te 88 - 2 9 20% += SE-ST-£  000‘000° ritns paByon , 1 6- 
008 yt + (%6 He 6 | SL°OIP 6 |°* %t tet -Ot ee eat. OOO puvn-covbenuwon ee ae i a ¥ Hy “et et 00812 ie “1 % BED veoat wht wea te. ex ® bn auioed § t sere ats as “POT Hee. tel 
002'F 4 5 € | 80°SP 6 | * 20+ ss \ idl eee OEE PE 34 wt (@) Soule -t %I 2-2 ar ix %T 06T “%Z —| GOL 901 601) 82°61 ‘L G€-18-£ 000°908'T OVa‘'** PL F PL m0" ¢ - ett £ I eh 
eee. . £8°92P V|"" %T 6Z-T_-0T 009" mnerrrrer rt rr’ du (@) stoulg -1 % if -T % T 06 O8z Z-\ th 99 Zt 929 vid 0 “I -Z1j000'00 Saa°*****'**: SIN sed Ie-F t + “Ly Se H69 
% Sup Vi: j900/00t = STH" 3d As09OH HAUS THOH|F -T cz OZ-T OF LC. Ok at « bs 3 %9 © 69'LP V\"* GL ae eS | du 4209 34311 98a z -£ ts tet Me M8t te See SS 
s trie 8.1-: che Het > (pbons FSU.) OS NOM Mie Meow utc Me Gel ie OME He Gt SOE 1iMee Yee “te Soe" Vio oat fe : ‘g12°9 BOd' "ots Oa F s¥H HCA Z -¢ EZ II te wae 
3 ” >} 4 i 12 Lt 00L'€ % ‘l 6 © 20S €8-9I-I sT8‘Blz S80) 0VA Ct-Z OdL:SCOT-S ae t 1 
006 % %S «6%S «(DO | IHIP 9 |: OK Te-1 -F |000's0t HSU" "*OS$ 3d pe Buypusy|o -t — oz ST-T | St ge ro 008s =| ce Mt tO"  OO'L 1z-% -& (00C'OF “3d pe 4880) * t jet-t % “tT ft ig Z 
oot i—Mie Mie MEE GEL YO on fee ct omepee es BE Mocs supwou lize ve III Hee He wee oe His | OO a” eke geese Vi Mr Sele Oe Eg: Tt ME eeO cinema ices Mt lett Ng [Mt mE Of 
doe ¥ Iugx HE WO Tb VIO OT GE-STE C1080 | ROW sau wube' womeneemlee |g TET BEE Ge Bee |, 0 gue oe "Et | ORB Wirt ET O@-t -Tt000 M-swomole -: “te jos-e Ne | zt gor ett 
002'T +\%ex %> %9 | LL’D | “ST~ = : -9I- ‘Lue 11  » 2 Ot! 86 “PIT Zot 
re 1 ‘8  asuc**: eo a ee cee 8 Rt yes rs cee He se Gt oF oe GMb HOP oe 
ee He [OSE EEF lee eve  Sittlau wuaqalonaen- cise tg oot St Me See te mw | OM: | O°) VIO 00'L GFT 2 000°00I at ne tt Yor Be “e Sor 
0038's % ~\"L ib I | 9e3P 6 1 IG-1 -orlzee'ooe du q jd wy 40) oprgisz-z %9 9 -1 “iT 1 ¢ | OC oot T—| @ Hr ‘$Ep Vi" SLL TET -L 000°STI igt-z It-t i *E 
OOT'L Mats 3 ; Giant ZE-ST-+ |Ch9'ZEE Oss V Jd Wy 40) OpUHisz-z RET 9I-I LT ue er Ke i oze’+ %I —\_€ ye t | gee ¥'-- Shep OF-E -Or c00'1ss > -1 1z-t _ Zot, 06 tT! 26 
008 —| Het 1 as 6z'zP vi 48 ce-St £66001 uw’ * du KW 4HOO Olav &2-zZ © ig -t 9 a SGT %OT og OOL‘#T t —i\AtT z ze"eP 1D OST §E-9T-T 000'¢9 12-2 tT Ot-T T 6 % igpet 
O08 Tot i 2 a ae Set -S sro soe = Aled’ ''dU somonem Ayan ive-< 4S t1-t OT RF os “eo “tor | o¢ Tight Mor Ker! ge Slo See BESET lone ep0's Oe-1 SI SI-T ‘E og SL 
008'Z 9 %9 Sh = =MZo\O 297 ORT} MORGE  Tretescccscs jd O%) NO FANG ge -E Oe fI-T «2? «2 uy s St 008'2 % + %It KOT “IT ee pel’ @ tet -2 lops'so eet 2 &-l ¢ e %6 “St 
008 oe” ee es ire yi O€-I -6 \OL8'880' ANd ******** coon ommmaiicg ar Got tas te ac ee GS z ive S96 ge-ot- 0000 Lit 9 ST-T 99] oe «th Ses SB 
mm is a ay (HEB ate ooo0e” Baa-au 36 ‘scowan anaes ee Tt Ae €8 “GOTI%L8 ALOT | 00% % f Mt He 6 6 DOO fel + LSS dee 
009 '8 T +\%6t .8t %6I | Le'R 6 ID oG2 “Te-€ 000008 = DHd“du sd HS OF ARAMA E -€ KES II-T ALOT vee an bd “ «4 % 6 -t I e 1 *9 
OOF “I —\Keex %e6 96 | 6929 Zl oz ee-Te Se “mee ; ia , zna’***** du ds saqremoig - -T ot 92 
¥ . Tt *OET|_ SIT oor - eek een oe, a a ues AHO 8Z-Z 1 
vee zt 96'LTe vip 00°% se ree \Ste‘etz ee Pa s ie 2 aan ang iste vor ert wert ze a watt ot eee ; t be TF osp vi. OS"t OE-T -OT gaeeete ni 2 wursd AHO we ht ne OG m y Ba 
. | $01 : 96°LT® VIO SLT eee (O80 ° “34 f N 4 28 anaic -€ %98 $z-1 %TO 2 T T 1 5 ii -9T-2t OHO’***** a 00 Th 4 A hehe “+ + OT 5 8 
B t “T8-€ LLT'TSL 34 %9 je -' %es 2 %06 SL “%ZOT 00s | a %o 6g v - Ze-st 4%. a3 L MON! me, Zz 
009 isx “oe Mus 96LTe V 90g  8é-TE- du 34 SEF N 4D S GMa -£ OL TE + oos'et = , 8 ff-1 -F Oss 74 MaON ft- YI CI-l He % 
002. & TIMOPX LE WIE lore VIO Soe Sectece (SP StS. Ad... Soe Sa bem a pennie £ ME" EET SR) SF oo Mer Tee a acawtuu Ss i og 92-1 =k So ee OE et bee At GO ot CSE Te Sie 
+ e an é uv ® ye lla a ETE % i} te “* ie . eee *- a “cb (000; SAN WuON 1Z- - 
oat £ | OS OSP Vv! mh or, ° Bilbesesieese: 8319 34 JOH F Pod EZ-Z ES ETS EL vee og , ..3 ‘? XdN oes | Fe- \e-c a8 | 80 G9 (NLe 
iia } } . seee ee ah { 8% - , 1 tT 9 ‘ 2 | Vv)" 99h 9 ZE-T -% |000°08)' XdN'***** 181300) UI4ON 2-2 oe } 
oor . “eorwe vi" 200 ez-st-6 (at am «(Me meee Sorsoaa ie y Bes ft Hv01 on £01! 16 | ta ", ie ™ F/R 9.00% seatt ANN ucce ptert 0D GONE OS etl Me 8 | 
| 60" 1° 906 , Soh Nad’ : : . _- wa is 
rt ihe —| Ree Ses Sion 9S'LS 9 1D COT SE-ST-E l690°TLT = *** "°° ad du ) ¥ 12014 \92-2 tT + -t Sez KOT fo. 9 on" ‘ e180 UH MOT US \MOT UIT 
sd “tz Ser Miz 9 8 B shze Se-a1-¢ l000'orr's MO... 5g Sag pore poseeadliee N ienek Oe Lt | y | —— etna — ~~ ae pe ag oS — et ee ag 
009 i & € |9S0ID vi %T  Té-08-9 BPI WH|MO' USny | = soreg [68.udlwseT mol USTH| oxwas rou wa Sa | tosean PUP sxOOIg i 
a3H| segs Pou sey sae | pexer7 eee eg |CeReem era eset) beat | test | $.NOCMh IMA Searls 8.Aa | sSinciom| pe, praia ieet-1 23 JO 
aes e.conery ae} Bt ae Pe -Atq | sorwan pue sy001g je Hd i { ' ' AM —pepugq 499M Jepuses oy a 
NN]! | |-esuwy 8,44 —| sSuraza|—pu, praia yee] 33u 5x 3903§ HIOX MIN—SUOTIIESUPIT YI0IS 
— : panuljuoj—ezueysxq ¥ 
= lv Yorew ‘Aepinjes : 





413 


THE ANNALIST 





ee March 17, 1933 


F abeeba tebde 1S Pola opuoz 
alee du O1GVaH HLINGZ 





o 


ipa due L ¥ US 32un0, 
ae eee du M ¥ 4dg Zuno, 
di clades ‘3d yovoD F 4, MOTNPA 
‘os a9 oO F L MONPA 
DAW LF TIVA! 
u ag (MA) A218 


A 


ot 
ate antor 
et Ore 





Ca uer ener cacace 


RS 


» Je 
we No Se 


oo 


rele © 6 
Sette tee 





Or 'z % -ry_t %ef t ug 
a or ae nS 
006‘Z % + 8 Lb .6 , 
000'T —|\"e “t “NE | Ose 
00z S—i_ St gt _ 6f | Sz'SzP V 
00z'S % —|%z : 
99F es 8 
00L H se 
OL —\*s %s %8 
oot T—| tr OST 
| 
= | 

006‘9¢ %. +\%ee 86eSe BS 
002'Z 61 6I “$6T 
00s‘T % + t * | 

t 

zt 





eo 
-) 





RR aan" RSE 


' 








MNANHHMMAMANN 
oa 
_ 








= OOO =f 
a 





an NN 
' 


TIM"* 
Jui baie Jd PUBLIIAG-SAIIAL FI 
emrr>s*ss Py tora soot z 


* 

c 

na 
SOOO HAHA 
Anest ft ro 


Pe) 
= 

| ar 
a 




















oe 


ae c$ D FY O XOONM Z -£ S$ id -% 
Ir > 


eres du jd YOUN, MOS SUM FI-T HK 


AAS MA * du W 4208 84M '0Z-T % ¢- 
wHM du $8 WW OUM'2 -f «(ZI TT 
[HM Os$ ss030R— 2474 
fee jd OOIM BusyyooyA |22-Z GI It 
XHM du OS Suyeoqa |’ -t “AL ¢ 
“Jd Oa ONT F LOUM LI-Z It !21 
IM Qa 84 T F Wel 
OOM du d410,) OOBARHOM C -E Cc vz 


du VW 38uUy I UORSAML -Z OLET OL 


Tee Cc RB La 6 
Stet tet ete 


‘ 
= 








OF 41ST _ OL 
L ¢ ‘St 
St (%8 0g 
ig oF %08 
*st |HL wz 
Te | €2 %Es 
Te "St | $6 


3 AbI 9G 
4 an) 


“el ae, “Lt oe 


“8 |%S %6 
%Z T %0T 


cT 6 "02 

cP 66 

Gt 06 

%ZI |%eL OF 

61 6t Ave 
“6 


TST Tt ‘ge 


Os (*%8e %OSt 


4s € ore 
ve %I “PT 
¥ G 02 
%& tt ¢ %6I 
Sr He Het 
Sor ("se Ape 
TITIES _ O2T 


%I0T| 88 ETT 














‘ 
robert 
Ln 


PRBBZRBE 


* 
AB 
rte cr 
tT HOQCTOMOr-oer 


° 
7 


du WW 30H &§ Mite-z “I ig -T _f 1% 9 '%z %Zr 
3d ur © 8 16 -— ALorlsz-1 yar Sys QOT| LOL ZéT 
ozs umedéDH § 1/12-2 St |tt-t Kez Hot Le |Het = (og 
du jd IS 109 9S Ale -€§ We |S -t _ OS |_ 9% _ +9 |. OF _ 06 
du o9g 10g FS Alez-z KE iF -T ¥ let 9 j%T T 
du 7u3joag § Alet-z .L |g -t Sir |He Tt | + of 
xso""**. ssaidxq § 1/08-T 3, 0€-T | t T 
qd JuyNquysig § 1/\9z-T \9%-T he | 
uy Teg Pome MS, (OE BR, lak, Bee luke Oh 
Mose Bet Ft ee ee ye 
3d AD du duly SUH 37UD/\Z -€ 16 16 -— _OOT! OL 66 & T 
S*. “Ga simak poMUAlece Hee [set Roe Bor fe far uo 
TOD Id WuAllz-~ _z lzt-t + |%z 9 | 8 ZI 
Jd poomosg peyuA|sT-T ye |ST-E Yert | 0c . OF Hee _ 8F 
poomasg § peyualizt-z ® 6 -t Ar 1% * £ 
‘du jd ao dioy payuaiz -¢ 62 io -t Sze | oc %ée [hoz Aze 








du dioy poyuaiiz-z HG. |tt-t Ker |e pt [Hz t€ 

du 0D QauD WUA)z-2 OT ig -t ST |Ss9 st |he 38% 

du qng sng 3749! . “ ** 1% 9 > Tr 

wy JO 81 NUNisI-t wre 2-2 16) GL _ Ot! 06 . Zzt 

du wy 3° SIG 94U9/bZ-2 HET \Ez-—T Bt! TY Kez | Bt wey 

du yosoy wy Wuni9 -z Ke lo -2z HE He or}; g uz 

oss jd AL ¥ ATW PeWUAIT -¢ %Is ig -t Mec |ROoe . 89 |. Ob ATO 
du 4L ¥ atv peu |Z or |tt-t Yess |%o ve \%6 “ae 
‘du sp yuuy uojun |tz-2 HOT |It-2 Sz [Yt ot Koz 
*WPV_ uoyuy|9 -T go lot-z %e9 | oF IZ | Ta 28 





y BZ 
es %09 “6IT 
oer “ZZ YeLor 











SE WOE | IM SIV S 


- 
” 


Re Je eie] 


HARASAN -1 Mee 























ze- Té- STPS6'T6T'S AL 
1€-91-Z 698'366'S NAL 














“ozs (H fF) UosdmoYyL|sz-2 “19 


““""" HEV wopuniz -f ype |ti-1 Ys, |%1z ve |%oz Ot 
‘ses no Ho worn |g £ 28 b -I SIT am lt i ae 
uora} |Fz- I [tt-t Sez T Mz L 
du sedug @ en U\ET-T © i6-% 8 S 4 S Yet 
Jd du 4-301A-Poomsopuy|tz-Z Yrs | -Z 88 | SL | TOT! OOT Year 
xND ‘da a- ae 2 Fe 2-2 ¢* is + mi be He. jet woe 
N QT-T ¥ -t AT "e 
‘Jd uery dey AyD UAL/G -T L |LI-T re) 1d +e |KIT . co 
OML du uBly duy AUD UAL\OT-T %I loz-t “ST [HT _ + z “LI 
Gio" soeag entice He zt % |% Be a 
du syonpoagy onsnlce-< oz |F -1 tie Ser Te | $2 SSF 
‘du wdhtcth Ad 9$ tied se HL! e- -£ bead OI-T 69 | ZF & oe Are 
du 4309 UO) HL|LZ-Z bd Ig -T P34 AI tT 
és an ba ann | 4 \F % ¢ ‘Be 8 Nee 4 
SPUIBSUBIL |Z -£ iv - | | 
‘du 189g OM AUT ez-Z 8, TZ-1 WOT |"eL &e |Hot 866s 
“OIS XW 3G MUNLiyz-z eT izi-t Ke | z ee KE 4 
Jd NO J03UMA OPITIZ -Z 0 SH OT-Z COS | Of =O | eC 
sa‘aomny soieM Spite “eit ect Mey | de LO ie 
wNasete hasenist-t ~ \z-t tr hh LT a ie 
Hew) g-dwoyL|e -€ %. lot-z z | 8 
do goig aeeamoutly et ts "OT er Se 

















008 Yel ¢ %9 
< ‘PT 
00% % Soe “eo Yee 
06 er + |%ee zo Yb 
00F ‘Te z+i"zz %6t Ree 
00£'t % “tt WET ert 
00222 gt 02 ALT 02 
oot git “tT “TI 1H 
1 "SP 
a; oe'6P ZI 
006‘t rai g + %O | 99°IP BI 
00% a 1 I t ‘gt gp Vv!" 
oY e 38° 
oet Se —|*%00T “OOT %ZEOT| BB°SSE ZI 
oz Zz 06 88 €6 | ¥8°SZE 21 
sit ue: t 44 Kor AZt 19'Ste Zt! 
Oz 
0ZE "3 ge “ge olor 
008 ye 0 ot 2 soP 
008 "AL L Hi ze"P 
oF “i % % 4 
09 € —|, se ze Go ZS"SiP 
009 'T f %1 "1° a x 4 
006 ¢ g C 
08 4h “L 48 | LBRS 
+o ot t 
009°% % +| © eo “Ee ‘LOT 
00+ +i ft " T . o9'IP 
‘To aal HI 1 Tt ; oP 
00z “| ot £1 _ €T | aes MESO 
00% Ss be %* * | tu 
00¢ % + i t Lt Zz vi 
et 108 : 
001 % 9 «2&9 |e 
: : 1 ZS"ESbPV 
002 rs 1 %I ‘YI | 19'6P VV 
002 + HT “Ll ht | se°stp Vv: 
i Lg * | LBL 
ote % “et %Zt ot | eT 
. Zz . { 69°TD 
of 9 %2 %e Ke | ze 
0% T +i 2kX Lb . 82 | 62ST 
00e + | Th | BLP 
002 -|\%e KE £ | 96°9D 
ee 
Hz 00°LTP 


oor's oN “8 ML “8 | 6I'eP 





% (888 :as8a 


— 
oo 





ZM du wuy i uogwem 1z-z HE (O01 
34 oss WP A USuNSeEM'Z -z «4409 [TT 
XM'0S$ WY A enNoysuIWeM|CZ-Z HET [TT 
WUM''*' "du @ MW USAM\E -T WIT | TT 
MRE uoyuy usaqwopa|Sz-2 ALT iIT- 
“+ jd AY aq usszaM|Z -€ “I IT- 
UM AY Wg usszsMie -~ YA |é - 
““'"-3d pz puBpAswyy usasam'Zr-T %c |6 
Wwa'**** puBAreyy W19989M | 17-2 b \OT- 
peisisage du gq porg Aryeq 389M \ST-Z t {tt 
AAM** du NY 4d AsTU WSOMA1Z-T «HE IS 
recrbods Jd %L MOG UNG WAM 'Z -E "AOOTIZT 
ddM****** 1d %9 d UUed MIT -£ 88 |IT 
pereet Jd %L IA WUE ISOM |FZ-Z OF ‘€T-T 
"**s"""3d %9 [HE UNA IAM |E7-Z SE (9T-T 
@am‘:***° du V¥ t@ uued MII -£ SE €T-T 
stories du Bie 8 F NO uosse4s '¢ -¢ OF \€ -T 
ONM uS PF HO uossaMi¢ -£ L itt-tT 
a ee T$ 09 O31Bq SPAT -F A 2 -Z 
+ as ‘Fd Tyopuesig™ TOISQeAL |0Z-T OS |LI-Z 
BAM ‘du syopUssTy 41998qQ2A4 |9T-T t 
daiM****** du d ¥ A UeLIBAL 07-2 =f LI-T 
ee du jd AOD #01g7 UALIBAA | FI-Z AL TI-T 
oeeses du jd 1s] soag uasie| Pres 
uvmat du #01g USLIBAACZ-Z HZ LI-1 
MO du uBpuyNH-s9UI7B AM | 67-7 fI-T 
sreesead du dd soig area lt -% «OP NIZ-1 
G-% I |b -T 
1% -& eT ZI-t 
se % 6-3 
\pe-% UZ OSI-T 
1S -% T {OT-t 
LI-% 08 €I-T 
£-£ %8 (02-1 
¥ -T Tt lOm-T 
iL2-% MIC IT-1 
b-t KT ‘OT 
dos sible: jd Suyuupjeq uwoNA > -Z | LS [ZT 
aka alte SuyTuped ULNA \SZ-Z %ZT 9 
Feu svecsers O90 3 tA! 43 
yA AS Se cae ae 2 ¥ O ‘I BA\8Z-2 KZ 0% 
“du jd %9 d ¥ A BAIE -1 LL ic 
’ “Jd %L UBYD OLBD-BAIPI-Z — OF G 
seeess Fd %9 WAU) O1BD-BA IZ $ Se i9 
eee U WEY) O1B)-BAIEZ-Z WS |f 


“3d Wa F eaorg SIA | Se Gos 


“**"3d sayegQg CoOBPBA TI-T ST |9T-% 


OL |\*6h _ COT 
os 0g Y%SOT 
ago Mbp He 
0z |. ZI "9Z 
a ie 
Zz % 9 
+1 Mel _ Ze 
LT "et %6F 
8 e %or 
H x u 
oz (4s «Hor 
+ |Ht 0 
or | 4% Hus 
z a 8 
ri) 1 
+ (AI cI 
£8 SL 486 
BI HLT Sizz 
£ Tt 9% 
9 I Ts 
“yp / 9% 
0s _69 . 16 
“pe (HOT SIL 
of | sc %19 
L ¢ 43 
06! TS . 60 
ye at 
Cae ae 
* (208 08 
Yer | 2 . 09 
L L +1 
Me iH ae 
HL |% z 


$ AUT BN paULit -£ | Ot (6 -T HOT | OF MLT MIT | LZ 

Uw AW pausice-z Kr if -s %O [KE +L \%S ST 

Jd yey ouLisz-2 | ff 16-2 Sh | Be SB | Le HOOT 

pereeeer ( TVA BLsz-z %Z «[Oe-t RE [He Ns [Mes &% 
“da OD proumoyL|sz-2 tf -T AT + |AT 6 

du jd Ad 37 4049;84L| or TF i* ** (Kez ze Sore tb 
‘du SyW s0yopwGL iot-z 0g [8T-t HL |Z or %e £4 4 

I$ LT Wa xoL\zZ -€ Fb 16-2 AS z hs iF Lt 
SaL‘''* O18 O FO wa xotie -¢ KI |b -t “TI |At + (KT 9 

wWPtA F xap| °° so * *! Sf 98] 8 _ Oot 

a os gine @Bx9L\0Z-Z ST |9I-T _ 92 | BT Z |4461 2 

OD SBXAL'8Z-% OT |TT-T Het M6 ST (M6 NSe 

da dioy wueLisc-c HI 9 -t Be ot GF ls He 

‘da OLAVIALILI-Z “es ot-t Ae | 9 st |KIL Kz 





£e- “ST- “€ lezz‘06s‘T NOB *t es du nO ung!cz- se |9 -T Le 


Peececces d 09 saoyuqepnig |} -Z _ 0% IT-T cs of “POT! SL ASIT 





ZE-T -€ |000‘00S‘Z NLS" 
ZE-9T-¢ \STZ‘FOT'S MS 
O€-ST-TT'ZT9'00E'T ¥LS** 





td 
00£ % % % 62°? 
00 '¢ “2 %z £ GLI 

se , yaa 
0% Zz S g 9 Zsg°0SP 6 
00T es % % % sop 6 
or a tl Il IL | Ro°LeP 6 
Ob Zz tor LOT OT) 98°SI 
00F % eZ “2 8 

Kre g 

ous % % % % ce ip 

6z1 96°SEl 
006 Ht “so %S9 19 | SOL 
006 '0E 1 9c €$ 49 | $L°6TP 








02 |%6 09 
%z 1% t 
os | #2 HLS 














“s**"du 110 s0predng | -T % L-% Rt eg ! t 
‘du 09 sequeyzedng|LT-Z » wr OC) h Te | 
“3a TINd %9 TO UNE \ZT- 26‘ -S 86 89 26 Sh POT 











SE-ST-£ pes. ‘ovL ‘sz £ 








00¢ Tt 
0026 | "est 
000'2 + 49 
009'¢ \*e 
00s ‘1 £ z 
00€ 4 “El £1 
00F't L 
00T oe of Of | OOD 
rr 
EZ, Ov +P 
008°6 2 tor 181 “Lt | Lb 








* 00°% 8B-ST-S 000°069, 





sereg ‘183. yoleeT MOT u3tH! 
S.999M HM! & ABW-1Z “Geq 


‘ (-e8uey s,4M—! s2ajureq/-pu, praia wer 


“dU SHIVS OOSAVA'9 -1 \08-T 
du V ‘I ® MOg W3N\8z-2 (%Z_ CTI 
eg. OI$ seddoy wea! 12-1 LE 16 -% 
id p ¥ Ma AMO Ee -£ oS |g 
gabe mS Sd Ae Ott % |g -T 
aan. °*s 3d 381 Wd AMDT -Z «ROT | 12-1 
inh tedigts Jd O00UQO], JBAT ATUD|IT-Z LOT TI-Z 
AAN"***": Cu qOy suey Amy) 9T-z @% \II-T 
‘du jd Ad 9$ 801038 poyU'E -T Lo '€ -% 
san*- {2182-2 ¢ -I 
eee hip -e | eetlt -& 
oan" Alé -t 6S |Z 
iis Mig -€ es ITT 
x". $ Ale -¢ Her 1-1 
os S Alb -T 6e |0T-% 
An’ S ale -t €T |gI-% 
sal S$ iez-z 4G |LI-T 
Du’ § 0\12-2 ZI-T 
S$ 1\sz-z Z . |Tt-T 
sekp $§ QLt-1 £1 |OT 
forse Sair-¢ 9 Is 
ete a $ Mlez-z 08 \eT 
oa S$ nlcz-2 Ae IIT 
xn" S Alt -¢ %2 i9 
an° 8 1'8z-2 €1 i0T 





sy | Se Lt 
Zo | ST z 
0% 9f 
yOU |e 0% 
tt ¢ € 
9T | EL 02 
St. OF FLe 
OL wes 98 
9T \7E St 
L 1 T 
9E 02 LL 














OUI AA- MOIR | bZ-Z © |S e \%p ‘itz 
$ 34 AD UNO 99H T499G|Z -E OF [TI-E Mee [Her 9% [HOT . OF 
“du jd 00g Suyjs03§ |0T-z ut &z-I Az t T 6 
du Vy oes Sure |TT-T we-t HT | z | $ 
--du (§ I) #0rBIS\OI-Z fF jOT-T 9 | € 8 | 8 33 
St F N NO puwgit -£ %ez 6 -I HIE |KeT Ble | ez Hes 
TUS OLS sesUsy TO PrupuBis|> -T — OT \9t-— SeLT | LZ T I% 61 
9t-t 92 Kor %Te | z% ‘IS 
9 -I TOT 18 HootlHzs _ 901 
io -= t Hh We + 
OT-T H%9F | 8% GL | BS REOT 
€-l zo |. OF . TOT 
TI-t 92 \%6 Te \%6z “9 





\p8‘Z9l's OS'* "du Id ¥ SB puwsg'sz-z ”L 





a 28 8882 





{TE-t wet ide ‘pe |\ee Mees 

du qoy wo) puwisie -t Tt  \OT-T z i t 
pl da spuwsg puvyy sT-Z | IZT\9 -E _ E2T| OTT. ET IMPIT | FT 
Joo) da spuwig puwigiz -£. "etl ¢ -T Meat | 8 ALT |HOT Hoe 
AU ‘W8dg'8z-ZT|OT-T G 3 LI 

BIW 49GH/Z -E AZT SZ-Z a 6 st Mir Age 

‘du 35M 4e0jdN\g -— ¢ [TT-T € %s | 9 Yt 

YS" ‘du suos F soley ouedsi£ -£ 8 (EI-T 8 Tt 6 T 
+ Scapa pins 3 qeodg|9 -I _ 0% |€Z-1 cz St 0&8 |. $e 2 
da Sus eHreds |9e-2 Pa aes Ele 

“44 quesreq) Suedgig -z 411 8 -% HST St Met Nee He 





eeVONPBAVIQQGY JeHNL [938d MoT\aIeq us} 
pues sH007g |Cesuey 821d SS6T 


| 


OT USIH|MOT USTH 
test | Teer 


le3.udlweI MOT USTH| 


savus |poy eyey alge 
8. HaomM he AM! € JBW-1Z 


-92uvy 84M —| SZujureq|-pu, paid wet 


ee DORBAVIQGY JOHL (eae MOT!9I8C USIH|MOT USIH| SOT USIH 
pue #92018 


Hd Seé6r ce6t | Te6t 





yore ‘Aepinjeg 


F 


SCRGAG 5 ava 4201G yIOZX MaN—SUOTIeSUeI TL 4903S 


tT 


a Y29M\ Iepusjes ay} J0Oy 





r 


~o_. \_ 












































































































































414 THE ANNALIST Friday, March 17, 1933 
+ 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
Quotations are as of the close of business Wednesday, March 15. 
j " STOCKS 
NEW YORK CITY BONDS JOINT ST’K LAND B’K BONDS—Cont. N. Y¥. TRUST COMPANY “a om PUBLIC UTILITY eae 
Maturity. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. . 
Light 7% pf.... 48 55 
“1981-6084 - First Texas 5e...................05 3943 Banca Com. Italiana... oe eer Aarmanens Dower & eee ae 
. e BW. ww cecccecscces es as 
S & First Tr. Ch. 4% 46050 Bank of Kew York & Trust (14).°.302 312 nnn Mgr ge oF a - ET 
92% 93 Do GP ceccccece eee ereeeerccees 44 48 aineue (3) SSCL OSSESS OO OSOSES 65 *67 Birmingham Elec. OE a ee 37 
72 676 EEE, +8? ~Sonenceotesesensentes = = MEI 5 -2..--2222-. 22022002 11 14 Buffalo, N. & E. Power pf. (1.60).. 18 20 
73 77 PIL on 6 scaceendetioneeconeante 62 66 B: lyn Trost (10)  hapeekciocpmba cagaiciae” 130 140 Central Maine Power 6% pf. e " 72 
1 ID 66 5.iin naiias:andde velranuaea a omens is... nn: a ak a a rereerters ot 78 82 
Saeed cancey ae sl me  (§§ 3 , Rieiriibeasss ; oe 
m5 joo aires s*toseenees oats ~ — Chemica? Bank & Trust (i.80).._..- 31% 30% Sievela od Fie ‘is on ee 
De oI teereersereee 38 ED With bn 44 tdncceccucceevacs Col Ry. x Lon ta ot. ete ~ oe 
a reeennanses vais Bboc Do B iit pt loadin Sauce. oe 
FOREIGN SECURITIES EE, saeasnescceosnveees wie = nt Power 6% pf..... 65 °70 
Bid. Offer. CUSED GD a. ccc cccccsccceseces pr sci at a °71 
Argentine (resc.) 4s, 1954....... ; 6 49 CO ew & .. asennegne esemenine s Cons. Traction Me eee 20% a 
"ie pountom "se. » | dlewcnpeieedet mat 7m" Do 4%8 ........ FUSE OOS CEFORERES 60 — 4-4 & Light pf. "(6) cones 85 92 " 
Betivin @s, 1908--...-......0cc 4 I. Midwest ‘is Se tanenc cau deine 37 Hudson Gas (8). "147—~C~« . 
Brazil Govt. 4s, 1889........... — 15 lowa 5s ...... citneibwnecusenee 51 Foreign Light & Power units (6)... ° “ 
Do 44s, 1888.............. ehened 4 H I sags ent se 46 Gas & Elec. gen 2 ie : 
7 eames taabeceted i: OS SRR ee ss an Comey Se a 
= z Bpeéavsey besasnrovenees 3 16 pS ee =. Interstate Power 1% 3f............ 7 ~ 
Do 48, 1910.... 2.0.0.0... 15 nod, ee Jamaica Water Service pf. (3.75)... 47% 50 
Funda 4s, ‘March, 1919 teeees 3 8676 ss ~y ge ~ Jersey Cent. Power & Egat 3% pt. 72 - “ 
British Govt. assent cv. 3%s........ Ss & | Aptana, a PHILADELPHIA BANK STOCKS Kansas City Public Service of.” Ps ono 
British Victory 4s, Sept., ee a ae eee RE eeerr neas HS 
Brit. Consols. 2 perpet........... 4 52 Louisville Ss ...... coessects oe 52 Central Penn. National (12.50)..... 22 25 Kings County Lignt 1% pt 4 ‘-s } ss a 
Buenos Aires 5s,  , TY £10 pieces... 15 25 Maryland-Virginia 5s .............. Bee City National Bank Roe ysingiqnate ight 18 23 Long Islan Lighth g, b pf, A..3:- 8 + 
Do 5s, 1915, £100 pieces.......... . 20 30 Minneapolis Tr. 5s........ . 40 Corn Exch. Nat & Tr. Co. (4). 33 35 Los Anase eS - r 2 Pp - © = 
5s, 1937 3" 8% UIE cnc. 08 cconcesdeceeeus 4 Fidelity-Philadeiphia Trust (24). 310 335 Metropolita: a - ; 2 © 
Fer err re rs ational Bank (20)........... b iors , 
Miss. Public Service pf.... _. 
33 34 ona y+ 1a Se..... s Inte Ry Fel -- ersten "3% 4 Mountain States Power pf. (4).... 25 30 
4 4 a BE Miasesossseeesnscene ° Market ‘Street ‘National (id)... 230° 250 National Public Service, A......... .. 1% 
. 4% 36 Chto Ge, CUES... 2... .--- eee ereeeeees ‘.2 Northern Trust (24)................360 390 Nebraska Power 7% pf....... 94 = 88 
42 434 Ohio-Pennsylvania 5s ............ . 40 44 Pennsylvania Co. for Ins. (3).._... 33 36 Newark Con. Gas (5)........ .. 96 = 
28% 30% Oregon-Wash. Se ............. +++. 2B 32 Philadelphia National Bank (4).... 53 55 N. J. Power & Light $6 pf... a: 2m 8 
39 Pacific Coast Los Angeles 5s....... 38 41 Provident Trust (25).............. |'315 335 ew swans 5 i Servs Fs # = 
Polish 5% (100 ‘aloty). tees 2 4 Pacific Coast Salt Lake City 5s. 38 41 Real Estate Land Title & Trust (1) 6 8 ie. States F * Ge) i) “= 2s 
Prague % “lo9 (1,000 kr.)........ 17 8620 Pacific Coast Portland 5s. 36038 Second National (2)............... 22 or ay R a © 
Rumanian 4s, 1922... .............. = its Pacific Co. of San Francisco 5s.... 38 41 Tradesmen’s Nat. Bank & Tr. (12).100 115 posite Power @ Lies 1% ....... 3 we 
} eee F Loan Sia, 1818 puacoceses ° % 1% Pennsylvania Se ..........csesesess co = Piedmont & No. Rwy. Gg 75) 18 22 
Do 5% Liberty Loan (Kerenshy). -35e” 0c PASE GD ieee. seeresseeseerreee BS BOSTON BANK STOCKS sion City Gas ® Hite. pt ()..... 48 5 
Urexeay ta, ee Withee, a Potomac te. EN backs halbcundinwereae 4 S First National of | Cara Snacks 226% 28% Suthers Cal. Edison pf.. A a. 15). =. 26% 
t e seeeesesess eccccees erchan ationa. ee wee SO eae ‘ 
PUBLIC UTILITY BONDS *DO SB... 1-2 ee cece cence eeeceee 13 «(O17 National Rockland 3.20) 500 55 pe X Colorado Power, A: % 5 
U ~~ Antonio 5s 43 46 ——— Shawmut a 27™% 29% Be Be Dic cvcccasccccevce hie: aa 60 
d National (4) ‘190 95 South Jersey Gas, Elec. & T. (8)...145 
Amer. States Pub. Serv. 6s, 1998... 34 36 oe F Secsnd National (4)... << 3s Tennessee Electric Power 6% pf... 46 
Central Gas & Biles,’ ist Sige, isdé.. “ti 3236 sete pene et Gee 
Gol. S.C.) Gas & Biec. Se 1808... “6 ¢ INSURANCE STOCKS Texas Power a Light 12 p00. 68 td 
; jo Edison Sapte cele 
bus Ei Pe és, 1947..... 100 103 “ “ United. Gas ate ts eee a3 
ee a UUme eo Bw | lame Gee endle.............. tah r Bt.. (..... 
Gas wp woe eaeeeee 05 a tm eens cesnessinadeues - eS fom Fire & (41.80).. Reateanel pa » Utica Gas & Elec. 7% pf....... 8 91 
Hudson County Gas bs, ot 101 108 INVESTMENT TRUST STOCKS BARB BADD 2c cccscceccccccccccccses 1 Wash. Railway & Elec pf. (5).... 75 85 
a. ae on MUTED, cs can caccntsccssvos ‘ 
Loe Angeles Gas & Ei og ets eee American Alliance (i)..0.02.00.01. 108 3 INDUSTRIAL AND MISC. STOCKS 
Ges Gu & Biee tek 100 102 Fixed or Unit Type. American Equitable, ane 5 8 
, EE io ncctacciwdceseess 
Minneapolis Ct Gen. El. 5s, 1934...... 102% és American Bankstocks.............. : 1.45 Amer. Insurance of Newark (30c). Fi 4 Alpha Portland oon Pr. . 7 vs 30 3s 
; 73% = ean Composite Tr. Shares. ... Fd 4 American | — arn CZ). weccccces . 25 28 American = ¢ Rubber...... 4 8 
105 A ‘Standard Oll Siocika, "A 3 AMMTEAR BUFHY .......-+-0.-+-+0. a American Hardware (2)..... — 
Golehecal Sruct Ghasee ae: Automobile CB) nn newcereereceeereres American Manufacturing ee ‘ 10° 12 
105 Collateral Trust Shares, A......... % 1 Baltimore American ............... 2B Se (OE atensss. ce IIIT] 43% °50 
4 Corporate Trust Shares (mod.)...- My 178 Boston Insurance (16).............. 3300-355 Po ol Meier Co Ae 4 9 
kp) a * ei iisttcicatsavcses + 10% am Wiese (2 ‘Ss , 
| Cumulative Trust Share............ ‘ City of New York (2.50)........... 66 16 ——- © 3.) a hee Sead 4 
|.  Bapeeeed Beet, B.S. A..--.c00re Colonial State Fire. .....0..00 00... 2 4 ee Se we meeresoeeses: 2 
| Deposited Bond ctfs................ Continental Casualty ||...” 1% 9% pr TY & wos oon = 
3 te HUMANA, C..... «20-0000 — & Conn. General Life’ (a0)......... 2 | pe ee bee Ss & 
an ae 5G orton sheicg cc os ; 6 Consetidated Indemnity ..........: 1 Bon Co, Goliender i. 3 8 
97% First Custodian MPOD. « ccesccccece 5 4 Cosmopolitan Fire, new 10% 14 butter (James) 2. ee $ 
yom tlh pratheeeempdamenegen 2 , ager ~ ~~ % ; Canadian Celanese .............. a a 
dence Trust Shares......... 1 a ME ilahecccasesrsasssses GK Oe 
Sa ae sons : : Federal (2) Se g PTE anpiccidcsseses a a 
|  Nation-Wide See ‘Trust ctfa., Bi... 24 257 Fidelity yf -—- By Se ensscheenes 72 
> > U ‘ men’s ewar 
st Nor York Bank Trust Shares... . 6 —_ ‘Fire — on we zh Clinehfield Coal: ..° 2222222: om 
ei orth American Trust SEB. ccc es General Alliance ........... 4 Seppdabrorascsecebsee ss oe -& 3 
s Do 1955 and 1956................. 1.77 2.00 Glens Falls (1.60).... 2.2.0 2.2.0.02. 21% 23% Colts Patent Fire Ss \appbeneerh Malis 
48S Premier Shares. ...-...........-++: % Globe & Republic..--...--.......... 5 «68 ae ee, a — = 
American Tyee Founders 1937. . $ sO Primary Trust Shares.............. 1. 1. Ge i Ma nc scsscccccesecee 39 ad ST AL errr re 75 .: 
American Wire Fabric ist “Te, 1942. Representative Trust Shares........ 6.24 6.74 Great American Indemnity......... 5% ™% "Do pebamesiebtaeeaes ya 
ong eae River Bridge " 4 } weer oe jane noose eeeecccece = 1.65 Great t American ME erT oc occa naus 12 13 ee Srucibte Necebechasevecees a” «= 
5 “a ele ae PSS jec Cumulative MPOB. wc cces Half. (BOC) onc ccc cece cecceseeees & 10 | jj BROOD W.) CrUCIDIC...........-+.-. 10 
Buffalo & Susy. R. R. 4s, 1963.. -- & 69 Selected Income Shares............ * as .................... 2 #82 Draper” Corp. oy ee a 
Chicago Stock Yards 5s, 1961....... “4 Standard Collateral Trust RIE 4 i heel ea ea eens  B 26 
+Consol Machine te BY 1942..... oo” 9% Super- Corp. of Amer. T. S.,.A.... 2. ee Hartford | Steam Boiler (21.80)... . |. 39 4 — ~~ a P (ig): “oe = B .. 
Consol. — ©. , ay ity DL cdatacuthbadeherscacecaecees 2.55 iso | Harmonia Fire ..........-....00.5. 7 9 Presiite Malwer Suse... a 
Equitable fe) és. "58 26° 30 Do ign vaknendecukostinanckatiete 4.30 4. Home Fire "pews LdetobeeAsenienaneee y& i Great Northern Paper (1)... a i3 
gL RS ceetlielbede Hilt, Hil HEE 5 Sspespepseersnrenenseossnsnsn: 4.20 4.70 Home Insurance Co. (N. ¥.) (1)... 15" 1 , 8. 5 8. em Se 
Haytias i .. 67 Do AA and BB 1.50 1.70 NR aang scence 562002 « 6 8 aaa. a % 2 
oa hy, are | BREE 1% 78 2 Importers & Exporters ............ 8 10 a... 4 3 
Journal ef Commeres 5 oye, 87 ; 45 49 2 Knickerbocker ..................... 5 4 eg 2s 
neoin BO cccccocccescccoses . 10 11 
Loew's a eae — t de, 1945 aon % 4 Lioyd’s Insurance ................- 1 3 a © | A a, aE % 1% 
Recents Be aus. R. R. 58, 1955 9% 12% . “: EE ctdendngecanceseseucs 1 Lord & Taylor ist pf. (6). * 58 Me 
N.Y. & Hoboken Ferry 5s, 1946  4's0 Ac a Beouien tae mm 4 OY Le “aes apie epee 1 Oh +3 
Ry Y _y o Sa * ‘3 ™ - 145 1.70 Merchants & Manufacturers........ 3 6 Mactadsen ‘Pubic eon pase "" 13% 15% 
New ‘York Shipbuilding 5s, 1946. . st Twentieth . 1,90 2.20 Missouri State Life.......... a ee meren Oo." biG). 2202200000. se & 
tN. Rys. 5s, 1954..... sia: ™% 7% Two-Year Trust Sh 8% National Casualty (40c) — 6 Mock * Ver, 56. o. ©... 20 
tPierce, Butler & Fierce Gis, 3 United Fixed Shares 1 2 National Liberty (10c) | 3% 5% om. Zee. & Vou, pf. v. w.. ++ 
United New York Bank Shares.... 3 4% National Union ..... 19 24 Do Ya panegalaaeipanaetteds 80 °8 
United Oi] Trust Shares........... 3 4 National Fire (2)............. 5 thd 39% Nat Ans jee 0). a 21 
ERIE Ot stsencencesesssscencaen ses 1% 1% New Amsterdam Casualty (1%).... 10% 12% National Shirt Shops........ peng: Tees. 
DMT: & ceeebhtactaetweeées coeeeues 2. 2. Brunswick Fire ( >. $ % Newberry (J. J.) pf. (7) 
M : New mngiead Fite 7.000. 2 ¥. Merchandise ist pi 
General Management. . —_ Ham entre Bue (Las)... 28 31 ag ig ~ — r 
American Business Shares.......... 1.31 1.40 Ee Ohio Leather (1) 
American Founders 7% pf.......... ™ 11% a River (@0C)... 2... see ee eee oo 11% gly Wiggly 
Ape © Generel tererhies Wt. 9 Northwestern National (6)...00... Publication Corp. 
FEDERAL LAND BANK BONDS | Bankers National Invest., A........ 10% 14 Phoenix Insurance (2)............. 46% 48% Reeves (D) Sak ‘pi 
British Type Investors Preferred ‘Acciaent, BBW. cc ccccccece 7 9 aa aes 
. , Clon. Bullock’s DE icaiteinnacicantl 11 Providence Washington Insur (80c). 17% 19% 5 rr on ereenoneeness 
957-37 71 73 Century Shares ... ; a c f DIP RAE 14 1 PUREED FEO ‘oc ccccccccccscccccccccce Roxy Theatre pt., : | 
meres ia fe | |. Sperteeed lnvesnies -0220-20-.-.-:- s3| ox >" eeeeetheenenneenanen Be LUE. aepeneperegereenegenes » 
1957-37 72 75 seat abla pte 1.04 1.11 Springfield Fire & Marine (4.50).... 60 65 Ruberoid Co. (1) 
7 Dividend Shares...............se++. ¥ ae 5 7 Safety Car H. & L. 
=e os 6S Gude Winmill Trading............. 3 yr ye grcnccessecnencees a on Savannah Sugar (6) 
ncorpora Oe 12% Canada)......... osdeeaes a 
1942-32 ¥s | International Secur. Corp. pf...... 9 ee ee eke ais = Scovil Manufacturing (i) 
1943-33 76 Do cum Mf..........cseeeesceees 8 13 wanes eee po = Schiff Co. conv. pf. (7).. 
1953-33 73 75 Mass. Investors Trust.............. 15% | | Westchester (25c) ..............-.- a Rt 
1 2a RB bs —— — Seecoeceseeseqecee r D , KS Seow Mts. (6 ss 
t+ ut MUOMSOED ccc ccccccccccce tand: rew 
. eye ae i ee aaa. oS RAILROAD STOC Stetson (J. B.) Co ree 
: ; : Northern » DE GhGchebesunasati mead SOeneus 
GB, veccccececees May-Nov., 1941-31 80 pe S syoting ‘ig 3 oeees ‘ OM 4 a fs Great Southern... . Z a Unexeel iis: is iiss - 3, 
Seoend ‘International Gecur.. A... M4 38 | 2 DO BE cc cccccccceces. a a ip: oa” Ge 
1 Alabama & Vicksbu . 50 55 Ban 
JOINT STOCK LAND BANK BONDS 6% pf 18 L Chieage & Quincy "45 OBS U. & Stores ist p yore . x, 
A | Oe a * 2 # Chleage: Ind. & Louiewite..0 0.0... | i io Eg _ stnene teeta, ait 
Bankers 5s, ‘33-53, ctfs............ p 13 H et Pree canbe pc: ry White I Mineral nh abt i: > oo 
+ ait altars e 26 1 Cleveland & Pitisburgh _ eeeteeeg, Tr w a es ee a 
SEES swoubsnes-oreecosensnes 2 «24 iD. - E .ieseeh Meera beidesesceces 31034 Willcax & G Rene tsheeeasceserees ag 8 
SEaenTorocss funseeaweneses 504 1 Illinois ‘Central Teased lines. °° °°: 29 «32 © CFB) B).-ee eee e ene: 3550 
5s pc eghepeet eee cemee ep 526 1 Lackawanna R. R. of N. J........ 58 «62 ATM) cere eee ese e meee ceeenes 
cucene oe a ete ygr: 15 19 1 Mississippi Central ................ é 15 pin 
ali dunenssacwbumads teak a HOE oe nee secerenseee 7 
DED <cnciececcccecetesteetake 4 ,- | Men york, ee 3 & Wasiae, 79 ‘Ex dividend. tSelling flat due to default 
maton a Oe ne he du daathe chedene 390 42 1 New York & Harlem............... 100 «110 in Interest. ¢Iincludes extras. 
om oye Meth adedndn das ye ataaleee 2 8 >. 348 : Putabureh 1 ap res iio a. ae 
oak See ee 1 ROR RR RPE OE SS SS 
Des M | ererrerrerr er er 27 ee anaes 1 +4 
) 1 Rensselaer & Saratoga.......... 
ven ..* | ee, ...002 4 1 St. Louis Bridge ist pf............. 98 103 KEY AND INDEX 
First 43 O47 Public Nations! se) ome > he 0 Se neR SER 49 «4532 
Do 45  ttrcs ceadechkisdedeneginel 10012 1 Tunnel R. R. of St. Louis.......... 8 103 1—Edwin Wolff & Co., 50 Broad St., N. Y. 
Do “9 ET in cighackaiiare eieaageal a2b-e* Fa 5; 1 United BS J. Railroad a Canal. $3 200 Phone HAnover’ 2-2033 See’ Frond ' 
| eg 33 ec eit tp ae 50 1 Virginian Railway. Sais caaenca el 2 35 Cover. 
4, ee A 
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Transactions on Out-of-Town Markets 








Week Ended ; 
Toronto—Continued Calendar Week Ended | Los Angeles—Continued 
Saturday, March 11 STOCK EXCHANGE. M Re. tig 
ste — maseee arch 4 CURB EXCHANGE. 
Sales. High. Low. Last. —_——_—__— Sale STOCKS. - 
146 Commerce .-..127% 125 126 . he eh. Low. Last 
Montreal 72 Imperial ....'). "7: ina” Be 140 San Francisco j 1 Security Co Units -% 1 15 
ae pemtrend i ie 295 South Cet Oy Oi 
STOCK EXCHANGE. : | 205 S ‘. 65% 
& Hove Scotia 30325: .iligan ee STOCK EXCHANGE foo Palith Cal Gas $6% pf 88 «88 
STOCKS. 29 Royal .......” ioacice, ae 129 130 . , ; Ee | 100 Tidewater Asso as eas ae 3% 3% 
Sales. High. Low. Last. 26 Toronto" een ae ae i STOCKS. _ 132 United Aircraft & Tr..|: 174 43 17% 
3.8 Asbestos Corp... 15 15815 LOAN AND TRUST toes a. 4.000 pried x Roveities "98 8% 
3.906 Brazilian ‘Trac. Lt & Pwr. 3 iv 8% suinield . ‘in sane Py hy! rY of 8 ¥ im US pod oyalties. . .. ro 1% 01% 
¥ wer, A. nada Permanent ..._.. “: "i sal Cons 60°" ” & 
£8 etiesed ae oe 4 10 Huron & Erie Mortgage. - ae io” ie soy Bond & Share Co, Lid 1% *i00 Wane" ros Pict. || * 21280, 2.50” 2.50 
265 Canada Cement peeseeete 2% 2% 2K 13 Toronto Mortgage © °°" 9 90 90 BS Geen Jackson Co. 1 plinnschigediae tt. we me 
% cum pf... 6b 6 15 MINING DIVI 
75 Canadian Bronze || 39 «= jg S33 CURB EXCHANGE. Lae? CpO7%, Bt 1% 9,000 Big Jim weer 
172 Canadian Gen Elec pf. |. 52% 52% 525% “OTS Gal Pack a - Se 100 Shattuck Denn |" “Of = 03% = 03% 
430 Canadian Indus Alcohol 1% 1% 1% 215 Canada Bud Breweries... 64 sy s Cal Ww Sts Life Ins Cap i 2,309 Tom Reed” a 2% 224, 
APNE LPN Diets i anada Multing Co... | t ¥ woo wee ee 7 Bere tapas st 
5,889 Canadian Pacific Ry... 11% 10% 11% 15 Canada Vinegars apr is” 138 3 5.445 Caterpillar Tractor - 26% INFORMAL SALES. 
18 Cochshatt Plow... ': 4% ‘st ‘ub 30 Consolidated Press, A.) = 4 15 25 Sang oe OE 8% Ist pi. 75 20 Anaconda Copper 6 
oe Con = & Smet of Can. «7 58 67 4 pistiliers Corp Seagrams 4% 4 % a Crocker a indus, é. ‘ oid% Re 100 Remington Rand | *’ Sw $. ‘. 
ion ge : 5 15 ominion Bridge ......_. , J at 30 § esha: ( 
80 | —... 2 ao b 210 Dom ‘Mote ~ hiteones str; 7 1 255 Crown Zellerbach y t ¢ 1% 35 Union Peon ease: 568 tat td 
355 Dominion Textile ||" 48 46% 46% 35 Dufferin P & C Stone pf 6 125 Do pf. A tore 8% aaetalan es as 
1,030 Dom Steel & Coal, B.... 60 55° 55 5 English Elec of Can, a’. § 8 8 oe eee B..: 7% = 
400 General Steel Wares...||| 99 ‘75, ‘$3 345 Goodycar Tire & Rub... 46 48 444 ts Ridorado Oil Works 10% 
45 Gurd (Charles) &@ Co °° 4 4 25 Hamilton Bridge 3 3 3 iit Emporium Capwell Corp. 2% Boston 
383 psum. Lime& AofCan 1% i% iy 10 Honey Dew pf....//'''' 8 5 5 150 rreman’s Fund Indemn. 16 
1.940 Hollinger Cons Gold M.- 7.20" 6.59” 7.04 j Humberstone Shoe |! °') 15% 4 15% too Fucman’s Fund Ins. 40% STOCK EXCHANGE. 
9,986 Inti Nickel of Canada... 9% 8% % 50 Imperial Tobacco ord. -. 7% 4 7% 170 Eirst Nat Corp of Portid 1 Ps . STOCKS 
45 Lake of Wds Mill cum pf 33" 33° 38 240 Montreal L H & P Cons. 29" 94 29 110 Food Mach Corp 5% Sales ’ High. Low, 1 
860 Massey-Harris _.- 2. 2% 3 36 Power Corp of Can.. 7 rn 7 350 Foster & Kleiser | 1 4 AL . » Last 
313 McColl-Frontenac Oj) ||| 8% 8 8% Service Stations, A_| |||’ 3 3 3% 62 Galland Merc Laundry.. 27% 27 40 Alles & Fish....... 2% 2% 2%, 
5,134 Montreal L, H & P Cons.. 29 237 305 Shawinigan Water & Pwr 10% 10% 10% 160 Golden State Co. Ltd 3%, 300 Am & Cont! 4, 4 ai, 
680 Nat! Breweries ~ 4 15 19 Tamblyns, Ltd, G pf.... 85° as 85° 135 Haiku Pine Co, Ltd... % ce 2 Ene it et... g 8 8 
240 Natl Steel Car 2 6 8 United Fuel Invest pf... ¢ 6 6 100 Langendort Utd Bak, A 416 i 4,687 Am Tel & Tel seeess LOU 937, 99%, 
60 Penmans . : 24 24 24 OILa 112 L A Gas & Elec Corp pf. 9344 9114, 305 reo Wool - .> . 2h 221 24%, 
153 Power of Canada _ -- €& 6% 6% 500 Magnavox Co, Ltd.... 2 600 atin te ate Peres eRe 1 1% 
25 Price Bros & Co.._ a 3949 pritish-American Oi .... gs Ty 5 710 Managnin & Co oo. 3h 15 Avia Secur * dy 5 
95 Quebec Power _.._ 12 12 «42 3,949 Imperial Oil, Ltd... 8” By 15 Mere Aner i, OF Pt: - 60 134 Bigelow San oe 
100 St Lawrence Corp..." 30 «= 393 1,170 Int] Petroleum ||’ ng 10% 11 O No Amer ine ty, 0% Pf. 60 60 55 Do pf . s* 30% 
3,605 Shawinigan Water & P... jj 10% 11 52 McColl Frontenac Oil. 8% 7% 7% » Ne Amer Inv 6% pf 11% 11% 20 Boston i cee” 6's oso 28 32 
100 Sherwin-Wms of Canada... 5 4 5 ar ee . 56° 56 56 24 Do 54% pf 114% 10% 306 Boston Eley peketeibe: gre 87% 
165 Do cum pf... @ #2 « 12 Supertest Petroleum’): i1q, 364, 1% 3% North Amer Oi1 Cons ‘— 4 26 Boston & M “cn & Ss 
660 Steel of Canada. 17% 15 17% ot | Peon preeatl 2 ii ue 31 Occidental Ins Co 914 9, 10 Bost - é paine pr pf.... 18 18 18 
85 Do cum partic pf - 25% 25% 5 Thayers, Ltd, pt-:!:!.:. 39 | 10" Saat 'aciflc G & E 24% 2414 200 Boston Per Pr 4 m4 
25 Tooke Bros cum red pf... 15 is i Joes | BO OH ist pr 2% 24% 40 Brown Co pf. i i 
30 Twin City Rapid Transit. 1% ‘iy ‘ty STANDARD STOCK EXCHANGE — Pac tated oes 3g 21% 25 Brown Durrel Seis aa i i 
B ; . 4 5 Chie Junc pf e 
BANKS. S000 Aeme OF ............ oe os 08% — mgd | Ae oi Se 25 Cont Secur? oe . 
76 Canadienne Nationale ..129% 1281, 1284 ee oe 8 le SS 65 "210 Pac Tel & Tel 7216 69 Tao ppper Range .. soe 1 2 
34 Commerce : :126 126" 126 600 Alberta Pacific | | “09 09 113 Do 6% pt ° <2 : 180 E G & Fuel tereeeee. 5G 4% ¥ 
ies... 18,800 Amulet... - - 107, 106% 248 Do pf ¥ +4 
pe 141 141141 19 15 8 000 Paraffine Cos 9% aif P Crt eeesens 560 53 5B 
160 Montreal _. ..164% 163 163% ce Ree sry 1.25 10 Ry Equip & Rity isi prs 5 “oe mae oe Be 6 62% 621% 
adh... earn: -130° 130 = =130 = | > teeeee d 071%, = 08 12 bo Ser 2 2% 2% 100 E at = es 3 A H 
x « nger . Py 3 a9 2 ‘ 2 vastern ° e ane § 
DOMINION GOVERNMENT BONDS 40 Base Metals’. : Be ‘BO 85 "8 Ee a as” ae” D Mane ee agrees 82 82% 82% 
; “ 5,800 Central Pat |||) 7’ ’° : ; ae oo, Edison El inl... .. 
$7,000 Victory Loan 5%. '33... 100.30 100.30 100.30 55,050 Castle-Trethewey 3% =. 2 $18 Shell Union Oil . .. 4 4 920 Employers Group |... /*: "gy 148 - 
"500 Conversion 4148, 1947-57. 96.00 96.00 ‘96.00 | 59:030 Gannle, Trethe ae 2% 25 2.776 Southern Pacific Co 13% 11% 613 First Nat Stores || "". a3 43% 437 
"500 Service se oi!’ °°": 97-50 97.50 97.50 | 15-950 Columaria .... |) ) |" 07% 06% Lory | 8,772 Stand “oqnisen Gt, A ™ so 31 Gilletie ge i Ba HB 
ervice 5s, '41. -. 100.75 100.75 100.75 200 Commo: it o of Calif... 20% 20 1,631 Gillette Razor 
ein nwealth Pet 06 .06 .06 10 Telephone Inv Co: 28 28 100 Hath Ali, * 
BONDS. -366 Dome Mines +-+15.50 13:75 15/00 250 Tide Water Ass‘d Oil. 3%, “$1, yerade Sylvan’ "8 1% 
17,960 Falconbridge - 2.65 225 260 135 Do 6% pf "** 994 3” 40 Hygrade Sylvan eee 13 13 
$1,165 Montreal L, H, & P cons 7,000 Goldale ...*’ "(06.05% | “05% | 44,104 Transamerica ‘Gor; i. 0 La Baers Pf eee 8 8B as 
conv deb 3s, 1937-39.. 41% 41 41 28,235 Granada Gold - 1.41 1.23 1.30 2/327 Union Oil Co of Cai 92 a 304 Lo ye gilli cos # is 
: 15,985 Hollinger Cons ....... 7:25 640 7:95 4.185 Utd Aircraft & Trans 19% 17° 50 Maine Cents” % of ; Hee 
CoD Sanne 68,175 Howey Gold ae, ~~ = sap Welle Fargo Bk & U T..180° 170 470 Mass Util Assoc... )''"’ 2 2 2 
500 Associated Oll & Gas... .06 06 06 40 Huronian ..../)) ||’ - ae ‘0 ; seterm Pipe & Steel Co. O% 5% 3) Mepeenthaler srrtsss 16 15K 15y 
1.740 British-Amer . 8% T% 8% “<—_— zics Hudson ... |. -57 55 55 BONDs. 10 NEG & i" Sgeagaa dt be 4 4 
115 Distiller Corp Seagrams % 4 eeley .... . -22 22 .22 1,500 Em ’ 5 20N EP . "nS eaianin “ 
2 Dominion iors die 144 14% v4 = cont Lake 38 32 .36 +000 Miller alae y Ag ‘ 33" 35% 24 New Bap eetvice eve ‘ " x rH 
ominion Tar them 1 1 1 an “20 8,000 No Amer Inv Cy’ 2" 47 Bt 3 510 N'Y. ang SEP ig 
25 Do cum pf... 6 é 6,251 Lake Shore 35.00 31.00 32.50 2,000 Ry Eq & Rity Co 68, °38 76 7 90 Nipissing ihn these adh # . st 
3.563 Imperia! Oil .. as i 2 8% | 35,850 Macassa || ' | |’ 31 24.30 ste rae 41 Old Colony RR’ : 1% Y% 
1,165 Imperial] Tobacco of Can. % ™% %%% 19,650 Malartic ... /) 727°" d 06 0T% 78 Pacific Mitis ; 1 % % 
345 Int! Petroleum ... 2 11 10% «11 5,110 McIntyre || * -24.25° 21.50 23.50 L A 1 110 P C Pocahon : *; 6 5% 
213 alker, Gooderham awW 5 45 5 nem ey Rigs -40 40 40 Os nge es 300 Quincy Min te eeeee 4 P 30” 
cum pf... ¢ 9 , Es: . ii, - . ee ‘ ; 
P 9% i % 1,500 Merland Oi) | ree 3 = is STOCK EXC HANGE. is gs we ee : : : ° - 
DEBENTURES 22,480 Mining Corp" 150 1:20 1:48 STOCKS. 495 Shawmut Asp = 6% 
$1.000 Canadian Foreign Invest. 89 0 99 ae mee SB Aisiaia wend Bs 13% | Sales. High. Low 630 Stone & Webster ||'''''' 7 5 7 
MINING STOCKS. "300 Mentor*.. on 1234 3 200 Assoc Gas & Elec. A 1% 1% 510 guulivan Mach ...000//51! 4 3 4 
oo) Cartier-Malartic Gold.. 01% 01% 01% | 11,810 Nipissing Se 1.85 1.30 << 800 Bolsa Chica Oil, A 1% 1% "10 Swift FA Ee ‘gereete 4 : 
3,000 Don Rouyn Gold Mines 102” ‘99 02 16,723 Noranda ... ||’ '):''’ ‘9399 23.00 13.25 too Bway Dept Store pf 6 645 369 Torrington ne ae ie 
910 Falconbridge Nickel 261 2180 2/60 8,500 North Can ; 43” (35 43 100 Cane ueOn - ! 752 United Fruit ||) '!'/""' a 30 
1,301 Lake Shore Mines. 35.00 30.75 34.60 22;300 Olga Oil et 30% (29 “29m iso Gallfornia Nat Bk 35% 34% 650 Un Founders |'''"'****’ 7g 4h 26% 
1,000 Macassa Mines ...... | ‘30% 30%; .30% 1,000 Petrol Oi. nae “ielt 15 16i 200 Claude’ mat, Bank. 300 2,151 Un Sh Mach ‘S362 34% 3h 
580 McIntyre-Porcupine __ 23.85 * 21°75 * 23°25 4,565 Pioneer Goid . 5.80° 525 560 100 Dougias Alvar ook ic. 18, 8 169 Do pf .. ; = 2 
41,250 Moss Gold Mines....... ig — "} 13 11,000 Premier .... °° “a a. es 30 Farin a aircraft Co., Inc 11% 11% 340 U & Smelting ‘''''':°:'' Sy Sh 31 
3.576 Noranda Mines” 23.50 20.75 23125 20 Quemont 06 06 ‘66 100 Goodyenr er Nat Bank..265°° 265 355 Utah Apex pat asthe sr” 3g% 19% 
500 Premier Gold Mining .73 a 73 21,068 San Antonio 22.2 75 86 60 Gooazenr Textile Mills pf 61 2 800 Utah Met @ 7." 26 0 125 ey 
29,215 Siscoe Gold Mines..... 1.46 1.31 1143 2,700 Sarnia .. 0% 106 “O7% 489 Don eet Tire &@ R pf... 22 22 15 Util Equit pf ee ae 
19,650 Sullivan Gold Mines. |32 "96 30 28,335 Sherritt ||| | aT CO 400 LA Gas & Elec pr 93% 91 aoe venesuela-Mex 1... 35 Se 30 
2,045 Teck-Hughes Gold ||. 4.24 3°75 4.07 63,605 Siscoe . |" | - 1:45 «1130 - 1.43 300 Monolith mero? ao 238 Waldorf System. //07° "7 6 
4.700 Ventures .. +». 1.06 9% 1.03 | 2,000 St Anthony “on ; 100 Pacifi lee prem Pt. 1% 1% 290 Warren Brothers |1'.'''' 3 a 2 
3.625 Wright-Hargreaves _ 4.35 3.77 4.15 | 400 Sterling Pacific -14 -14 14 100 Pacific By. ; rt ri ‘Cains ° 
——— - got suabury Basin act 4 78 1.03 100 Pacific Gas & Elec. 24g 246 or 
57, on 94 PS -86 400 Do 6% ist pf. y $1,000 Amoskeag 6; 
Toronto | 31,782 Teck-Hughes 2) 4:20 3:70 ao 100 Pacific Lighting Ht e+ 4 2000 Brown Cs. Sigg ° "7" 7? 33% 33% 
- J “* . el hig, - hi 4 
STOCK EXCHANGE 3,000 Thoms Cad 06 06 .06 45 Do 6% pf ee, iow 1,000 Chi June 45 ~. eres ia py 
; eroces me 100 Treadwell’ Comm’ tees ye - ye 150 Pacific Mutual Life Ins. 26 26 bee a , 25% 25 25 
°KS. : , ; : ’ : : : ) Do 5s 
Sales High. Low. Last. | 3,500 United Kirkland 08 807 §=—-0T% 1.400 Republic Pete ger? oe iy 2:000 NY Edison gece 103 103" 103" 
5 Alberta Pac Grain pf 23% 2314 23m | = wen ane are = -30 35 100 Richfield O11 Co .. Be 3 ice : 
183 | he ot 22 3 s 9,000 Wiltsey-Coughian 07 108 06 3100 ahen't a ‘On — atx et ae eee: 
1,587 Brasilien Tonner 8% 7% “Big 42.360 Wright-Hargreaves | 449 3'ne 4.05 2,600 So Cal Edison, Ltd. 21% 20% 211; Castype Corp of Am..... 4 4 4 
110 B rol Power, ao gs 17% 17% 17% UNLISTED QUOTATIONS. ‘ a = orig pf ‘ 38 38 38 Chief Consolidated. a5 4 5] a 
urt, , Co a 3 500 Associated Oil - m o 7% pt, A .. 26 25 254 | Cons Copper Mines. — : 7; 
30 Canada Bread |||. - 1% 1% 1% 14,700 Big Missouri ||.) ||| THe aT ies B64 1.180 Do 6% pf. B . 22% 21% 21% | Ragle & Blue Bell....... “18 ts t8 
20 Canadian Car & Fdry. 3% 3 3 800 Calgary and Edmonton 133 33 33 — oe 54%% pf, C.. aor 205% 19% 19% Iron Cap Copper......... (3g 38 38 
$05 Canadian Canners ..7.) 3% 2% 3 3,150 Cental Manitoba... “i733 10% 300 So Paces, 28 6% pf: 90" 90” 90 Ohio ee. COPP er... 10 61.10 
~~ =o eee ore sg | 770 Guemical Research 62.82. 62 5,800 Stand on Sy &; 12% 11% 11% re lS TS 
Scan ce fniy' i S, 8 #. | aoe Copper 3.00 210 3100 "200 Taylor wuiteg ot: 20% 20, 620% 900 Silver DRY, Trust...... = 3 1% 
5 Can = & Fary pf..... 16% 10% 104 400 Coniaurum _ _ 35 “90 “34 = aylor Milling Corp..... th 4: : 3 Silver Dykes Mining. ... d d 04 
B Cana 1 weeds & Dock. 10 10 10 366 Con Smelters 66.50 59:50 66.0 . gitie Ins & Trust Co. 22 . Submarine Signa) ...._ 2 1 
= Cas yt lec pf. oe 53 52. 52% 33,850 Eldorado 1.48 119 1.40 bers} Ura nsamerica Corp 45% 44 0 Tobe Deutschmann _...__ F ‘ ™ 
fe > Sereda Ht BL Dik i 3 2512525 "200 Western Air’ Exn Gor’. a Si 700 Yukon Goi’, owt: * % 
50 Canadian ‘Oii ”: tte 7 4 ei eft 200 Home Oi) ...| -43 .40 ‘40 estern Air Exp Corp 12% 12% 124 700 Yukon Gold er : 1 A! 4d 
se ef 2 1,180 Hudson Bay.) ||) 3°75 34 ; BONDS. 
aoe bin tte Rwy.. “> . ne | 27,189 Intl Nickel : ‘ 9.85 ty re $1,000 L A Gas & Elec 5s of ’#1 9714 971 97% | BONDS. 
"236 Consolidated Bakeries. 3 3 3 273,800 McLeod River 05 04 104% 3000 0 Gal Edis 5s of 's1.. . os $64 $44 | $1.400 Asso G & F Corp 8, '4093 93 93 
3.456 Cons Mining & Smelting. 664 52 6h 2,300 Nordon ..... 10 10 10 3,000 So Counties G 4%s of ‘68 83° 83 4 = — : 
08 Consumer's, Smelting. 67% s 2% | 2,500 Osisko ... ||| i ge aa 2,000 L A Railway 5s of ‘40... 451 45% 45% 
eas Gosmos Imp Milis pi.!! 47 4747 "ies. Rend, Oreille Ig a i 1.000 1. A Gas & ©) Ss of *38..102° 102” 192 Buffalo 
ominion Stores ........ 15 137, 154 : cee : . ; . 
1.192 Ford Co of Canada. A. rf . "1 | 99.215 Ventures... “++ 107 90 1.01 CURB EXCHANGE Bal STOCKS 
aeo p aman al ian ee Z- ae ae = ; sag ~~ = = 2,000 Ambassador Pet 12 : " $90 Buff Ni 7 
+ypsum, me lab... 1% | ” > . e Tr 10 10 é uffalo ag & East pf. ee 
25 Ham United Theatres. 2” 2 2 STANDARD CURB EXCHANGE. 82 Am Tel & Tel... 95 94% 94% | 1,572 Niagara-Hudson a = eutecs 18% 17% 
190 Hinde & Daucne Paper. 24 24 | sn.000 ments ia a - ae 2 Arkansas Nat Gas. A. gt i | 202 ge A earmnte.. 6c... 227: % * 
7 u 4 4 A ae J L . . ° esse a P - a * ®) e . e ror eo é 
_ 85 Intl Milling ini pro2222 oo” 9 of” £800 Brett tr a 18 16 17 250 Bandini Petro! __. 1.60 1.50 1.507 | BANK AND 
15,991 Intl Nicke: ........ 00°" 9% 814 9% 15, an ae e+e 07% “05: 0 ethlehem Stee! - 11% 11% 1lly | I AND INSURANCE STOCKS. 
70 Laura Secord’ Gandy’ | 49 te 40 4,400 Kirk Townsite "| 15 12g 15 115 Caterpillar Tractor... 6 6 4 18 Central Bank of Ker 
1,285 Loblaw Groceterias, A... 11 10% 11% 3,000 Lake Maron te ‘ood 14 14 1,848 Cities Service . 2 2 2 | 75 First National po ae , 4 10 
| J Oe Saeeesteeete 10% 10% | 92,680 Lebel Oro .. pinto 04% 06% $00 Consolidated Steel a a 100 Liberty ae 
3,623 Massey-Harris |" ** 3 21g Ze 2,000 South Keora : 05 “05 05 200 Continental Oi) . 5 5 5 10 Lineotn Natiog ‘aka 20 20 
| i Corp wosseeeee SM 5Y 5Y, 1,000 Wood Kirk e8 07 07 07 4 Fon eae ight 14% 4 1% | 2,736M & T Trust. ENE RS Rik a i 
as hee a coe 7 | eee area we, 50 Fox Film, 1 3066 M pene “ 
104 Ont Equitarie Lig pd. 's 8 5 j 289 General Electric |. 11% ngs ug wd State Bae ane. Ss s“ aa 
135 Page-Hersey Tubes ..... 49 40 45 New Orleans 329 General Motors 10% 10% 10% state Bank of Kenmore... __ ‘son 13 
10 Photo Engravers & Elec. 8% 8% Bg 100 Goldman Sachs ||| ||. 24 2% of | (INVESTMENT TRUSTS 
r — Mes iy * eataiaes The TM a a oe 1,000 py] vonchs voheseek nie 32 5% 275 City Union © 
s, ’ dare ’ Y%, Sales. ligh. Low , oe ses . Ol% 011g 01% so, sty Union Corp trae . Ile u 
t been ; : 3 7 - Last 100 Kinner A ; | 223 Liberty § ee § 
3S = Canada poise am bit be” | $2,000 N O City @ Lake 5s... 90 90 2,000 Lincoin Petrot °°"? a & 3 360 M & T Securitics, la a 
2 Tip Top Taiiors pf....' 3° 35° 35 3.090 a © City R R gen mig 5s 83 83 83 270 Montgomery Ward. | 9% 9% “9% 666 Niagara Share. . teseeses 4% Me 
30 Twin City Rapid. 1 1 1 +500 New Orleans Cc mr OR. ood 100 500 Mt Diablo Oi! ’ -20 20 .20 | 
1,659 Walkers, Hiram | * | By 4 5 14,000 N O Pub Imp 4s, 1950. 95% 93 93 50 Packard Motor Car... 2 2 2 BONDS. 
LL OS ieaeiecereisiaieatetade 9% 9% © 9K 500 La State 414s, 1933-39. || 94 94 94 300 Paramount Publix ||| | % 5% 5 $9,000 Buff & Ft E pub bd 
50 Weston, Lid. Geo. .)':) 19% i9* 483 CURB STOCKS. 10 Productive Prop pf, A... 21" 23° 9 5,000 Do 85, 1945?” Pdge 7s, 1955 a8 Se 
15 Winnipeg Electric pf 5 Fy 5 15 Wesson Oil & Snow pf... 42 42 42 = | el ay HR moa 3% 3% 3% | 2,000 Internati Invest deb 6s, 1954... 49 40 
Sement p 57 57 57 i 6,000 Spencer Kellogg & Son 68, 1938.100 100 
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Transactions on Out-of-Town Markets—Continued 

















Chicago Chicago—Continued 
STOCK EXCHANGE. CURB EXCHANGE. 
STOCKS. STOCKS. 

Sales. High. Low. Last. Sales. High. Low. Last. 
We Bee: BIO: « ccccccccses 10 11 150 Do A modified........ 1.33 1.31 1.31 
100 Abbott Laboratories ‘ _* aa ™ ™ a oe meaine bvccaaed 7 = * 
20 Adams Mfg ° ‘ v eee d d d 
200 Amer Yvette .......... _ % Se 200 Ford, Lid ............+. 2% 2% 2% 

1,100 Asbestos Mfg .. 3% «M&O 14,950 Int! Rust Irn........... 2% .4 2 
100 Assoc Tel Util % % M 400 Inter! Util B..... cook % % 
10 Do pf, A % MM % 100 Niag Hud new... 9% 2% 9% 
100 Bastian-Blessing 3% % 3% 125 N Am T Sh, °55......... 1.48 1.48 1.48 
3,050 Bendix Aviation . . '@ 6% «860 7™ SS Fee 1.46 1.44 1.44 
9,600 Borg-Warner .. - ™ Se 8% 150 Odol Prod, Inc.......... % MH 3% 
eS ON eee 70 70 150 Shaeffer Pen .......... 6H 6% 6% 
100 Brach & Sons. 4, 4% ay 150 Std Gas Am, A......... 6% 6 6% 
50 Brown Fence & Wire, ‘hie % +“ «44% 396 Standard Oil Indiana... 17% 17% 17% 
850 Butler Bros ... . &% i 1% 200 Standard Oil —* 10 8% 8% 
40 Centra) Ill Pub Serv pf... 24 22% 1 
250 Central Ili Sec. . % ww % $1,000 Midwest Util 5% gn, 1934 5 5 5 
200 Do pf ........ 5% = OS 5 200 Do 5% gn, 1934, cod... 4 4 4 
140 Central Pub Serv. A y \y . Gansngusemesnamineimants 
200 Central Pub Util va Zs : . ° 
100 Central & S W.. 1m 1 1% Philadelphia 
299 Do PO ... cscceces ans “* 5 mm STOCKS. 
a Chieago Bice Mis. Sa : * oe * Sales High. Low. Last 
entra pr nm pr.. 
cage 1 500 Amer Stores ............ 31 30 1 
‘ie me ey leaae aid “4 14 225 Bell Tel of Pa pf. 111% 111% 111% 
2'500 Chicago Northwestern 4 3% 3% 100 Budd (E G).......... 
250 *Chicago Yellow Cab. 7 7 7 100 Budd Wheel ............ 1% 1% 1% 
6,300 Cities Service 2if 2 2M 10 Cambria Iron ...........34 34 
950 Commonwealth Edison 67 bs 67 200 Camden Fire .. . 10% 9% 10% 
O'8 cease Ge ot... aoa it TD POG BON 5.056 6000-.0000 21 
i -_* ee oe 4 20 H & H Baking........... 89 87% 
00 Electric Heusshold. ..... 3 3 3  . ve . ff See 17% 17% 17% 
180 Godchaux Sugar, B.. 10 f Eee f= 80% 80% 
100 Great Lak vere ageeee 1 “3 200 Ins Co of NA paadueauate 30 2% 
reat es Aircra 1,000 Lehigh Nav ........ 
1,750 Great Lakes Dredge 7 100 Mitten B Ss C pf.. 5 
ef ta, . P 3 3,000 Pennroad Corp edocs Se , 1 
‘ a! nting ...... Pa Salt Mfg a 
200 Harnischfeger . Fs 30 710 Phila Elec pf............ 101 
150 Houdaille-Hershey. A % «3 1,000 Phila Elec Pwr........ 31 
1 mt yeas d e a Phila Rapid Transit...... 1 1 
o P . 00 Do p Ap te IE 
300 Tlinois Brick ........ 3% % * 100 Phila "Traction peep! 1 19 «19 
30 Independt Pneumat Tire. ll 11 11 10 Scott Paper pf, A........101 101 101 
300 Iron oe tenes 3 3 3 90 Tacony- Palmyra eT a 26% 25 
50 *Katz oe seseeeeee A 1% 1 5 Tel S Lnc pf......... n 6 6 
200 Kellogg 8 itch ... 1 1 1 1,800 Tonopah Belmont 7 % A * 
10 Do pf sores 8 32 32 j 400 Tonopah Mining ...... oy N 
p= a uti ie cum pf eves : 6 = i 800 Unien Zrection rate , s 7 * 
ro Lindsay Nu pt & Libby : s ‘ 10,300 United “Gas tap cia 17% 1 17 
100 ed Ae. Ref. ‘ 1% 1 1% 100 vietouy. |” arise pr: % % i? 
}. oI . 100 Warner Co a 
1.988 Marshall eld 5 4 of nope 
ua or . ° 
3,350 Mica le’ West pu } $3,300 Elec & Peoples 4s, °45.... 18% 17 18 
50 =Do 6% pf, 6,000 Phila a Ist 4s. "66....100 100 100 
300 Midland Brited | 6.000 Do ist 5s. '66.......... 02% 102% 
50 Modine . 6% 1,000 Phila ‘Bee Per r Shes, 72.106 1 106 
10 Monroe Chemical at 27 27 27 1,000 8 @ C Ss, '48............ 62 
50 Morgan Lithograp! 4 af aif shideenstentenintiniintatts 
|) LE a 
achman pring ‘ 
100 Nat Bec Pwr. : : : St. Beate 
ationa er . | 
100 Nat Secur Invest } STOCKS. 
400 National-Standard 10 10 10 Sales. High. Low. Last 
150 Noblitt-Sparks . 10 9 10 j 110 Brown Shoe 30 
50 North Amer Car.. 2% 5 Do pf.. ill 61k) sl 
= ne — 7 Lt & Pwr... ed ; 2 2» } ee MT wee ot ix ; 
1, west Banco . f orn Perrier r se 
50 ay Gas & Elec 6 6 6 20 Ely SUE <s-cscccs, 6 6 6 
250 Pines Winterfront 1 1 1 6 Globe-Dem pt ceecese tg 107% 1 
50 Potter Co . ae 1 1 148 Int iuee oecken 26 
300 Prima Co 10% 10 10 SA, GA 106 «6105 «= 106 
100 Pub Serv, $100 par 26 29% 15 Landis ROMO otc senate res 6 
250 no par 30 29% 30 31 Mo Port Cement coon a 5 5 
140 §=6Do 6% pf : 4 65 65 75 Nat Candy .............. 6 5% 5% 
30 «=6(Do 7% pf. . 75 ci) 7 Rice Stix ... as esque 3 3 3 
1,650 Quaker ts 66 63 65 275 S W Bell pf stank cae 110 110 
60 Do pf 114% 111% 114% | 110 Wagner Elec Rs ™% 5 
330 hoe? 3" 1 2 ots igs 
vt ctfs 
50 Reliance Mfg 6 6 6 | Cinsianasi 
0 Seaboard Util % % ‘ 
800 Sears- Roebuck ish 13% «14% | gales —— wee eon. nath 
200 Standard be * . = 643 Amer Laundry bs se 7 
nda ge inane 
a 74 | ag yuraiure : 5 a ‘ 4 — i a Mill. 6 3 $% 
per a ™ love nie 
0.200 Swift & Co mh | MRA ale Ficheros SS ae Bh 
1,850 Swift Int) . 4% #1 4 ape 1 1 
850 aR) 7 6% | - } Watch ° a as” F 
ese U 8 Grom > 6 415 Procter &"Gambie. <1". 19% 
FAR he % b/ | 5 US Playing Card.......10 9% 9% 
2,300 Utih & Ina ‘ PUBLIC “meer 
700 P 24 2 2 45 Cinn Gas & Elec. = 81 
200 Vortex Cup 5 81 Cinn Sub Bell Tel. Say 58 ~ “st 
50 DoA ...... 17 17 17 125 Cinn St Ry.........- ee 5 
3.000 Walgreen ‘ 12% 114 12% —_— 
410 Ward (Montgomery) A.. 4 47 49 " 
ton Zenith Radio cm Milwaukee 
BONDS. GRAIN 4ND STOCK EXCHANGE 
$2,000 C C R 5s, ‘27, ctfs. 42 42 42 STOCKS. 
og Tsui 0 ae. ioe . 2 49 be Sales. High. Low. Last. 
19, 7} s 6s, * 1 1 100 Briggs-Stratt 7 
6.000 La SB Sys, “oe Oh vty 0h |S BaiRintion Co: ot oan 
1,000 Union Selec R 5s. "45... 16% 16% 1 2 Chain Belt pene see 4 o% o 
cu , 1 remen’s ins ssatidet 
Coe Saemenas. 100 Hecla Mining ... ; 2 2 
210 Berghoff Brew ........ 2 5 5M 40 Modine Mfg .... = 6 
750 Camp ~ Mining 20 1% 1% 100 na otors, B... 5 
300 Canada 1 hy 8 202 Wis Bankshares ........ 
250 Chicago Riv & Ma. 2% 2 22 200 Wis investment, B oe 3 1% 1 
110 Corp Tr Shrs sche 86 t@ 10 Wis Tel pf 7%......... 105 105 105 


iieasittiies on the New York Produce 
Exchange Securities Market 


Calendar Week Ended Saturday, March 4, 1933 
STOCKS STOCKS. 


Net Net 
Sales. High. Low.Laat.Chge Sales. High. Low. Last.Ch’ge. 
5.500 Admir Alaska . il 10 10- .02 2.700 Kildun Mining...... 1.50 1.00 1.10—.40 
700 Bancamer-Biair 2 ‘% “% a 7,500 Macassa Mines -26 22 —.04 
6,000 Barry Hollinger... 10 d 10 +. 30 Macfadden Pub pf... 15 14% 4%—1 
200 Bon Ami, B.. .20 | 2,500 Petrol Corp ..... 1 % MB+% 
500 Chem Researc Mey y ao Ss I 300 Railway Sore. 1 1 1 +s 
100 Conrad Razor B) 3 3 4 | scoe me ” 1.01 1.20—.06 
100 Cont Shares ‘ 20 .20 20.10 | 4,500 Super Corp, AA.... 1.30 1.30 130 .. 
700 Dividend Shares — Ba . rT Neo United Cigar Strs.. .10 06 .06 —.06 
3,200 Fada Radio ....... * 2 24 B: | 1,600 Western Telev ... My os 
,000 Fremont Gold ‘ 1. 1.00 1. ‘ } 8.400 Do A Scekiioawnie eae 3 3% + 
Fuel Oi) Motors 20 AT 18-—.01 | 100 Wing RNS oo cakes Hd _ 
11,000 Gen Po Shey 3 | 5.000 Zenda Gold ...... ° ll 19 +. 
Golden Cyc 10 9 
OH Rubintein ‘pf. 2 2 2 BONDS 
4,000 Howey Gold. - d : 
26,200 Int Rustiess Iron... .25 4 22 +.21 $1,000 Tri-Cont 58, 1953... 84 S4 R4 











Security News Notes 


National Steel Corporation 

Funded debt of the National Steel Cor- 
poration was reduced by $1,233,333 last 
year, according to the amphlet report 
for 1932. This brings it down to $41,799,- 
999, of which $233,333 is that part of the 
Weirton Coal Company mortgage pay- 
able in 1933. 

The report shows net earnings the 
same as announced in the preliminary re- 
port, or $1,622,919 after all charges and 
taxes, equivalent to 77 cents a share on 
common stock, against $4,443,324, or 
$2.06 a share, in 1931. 

Depreciation charges were little 
changed at $3,089,912, against $3,117,402 
in 1931. Reserves set up for furnace re- 
lining and rebuilding amounted to $1,467,- 
526, against $1,343,942 in 1931. 

At the annual meeting on March 27, 
stockholders will be asked to change cap- 
ita] stock from no par to $25 par value a 


»share. The stock was carried at a stated 


value of $25 a share in the 1932 balance 
sheet. 
North Aenestesn Aviation 

The North American Aviation, Inc., 
had a net loss of $243,573 in the year 
ended on Dec. 31, according to its an- 
nual report. This was exclusive of a 
profit of $189,806 realized on securities 
sold above the book value, which was 
based on market prices at the close of 
1931. 





In the preceding year the company 
showed a net income of $301,819, after 
all charges, equivalent to 15 cents on 
each 1,996,788 shares. This, however, 
was before the deduction of $714,941 of 
losses realized on sales of securities in 
that year. 

Total assets declined last year from 
$17,203,782 to $16,188,009. Current as- 
sets, as shown in the balance sheet, 
amounted to $4,800,215, of which $1,874,- 
893 was cash. Current liabilities were 
$417,333. At the end of the preceding 
year, current assets were $5,693,829, 
against current liabilities of $687,935. 

The book value of patents owned by 
the Sperry Gyroscope Company, Ltd., 
amounting to $1,073,031, has been re- 
duced to $1, and a corresponding increase 
has been made in the good-will account. 

Midland United Company 

The annual report of the Midland 
United Company for 1932 shows a con- 
solidated deficit of $1,926,454 after 
charges, underlying dividends, depreci- 
ation and taxes, contrasting with a net 
income of $2,834,933 in 1931. Gross earn- 
ings last year were $38,302,097, against 
$46,018,323 the year before, and net 
earnings were $10,724,773, against $16,- 
433,674. 

“Revenues of subsidiaries were seri- 
ously affected by the business and in- 
dustrial depression,” John N. Shanna- 
han, president, says. “The decline in 
sales was particularly severe in indus- 
trial centres served. Sales of both elec- 
tricity and gas were substantially less 
in the last six months of the year. No 
evidence of improvement in general 
business and industrial conditions in the 
territory served by the company’s sub- 
sidiaries was apparent at the close of 
the year. 

“Funded indebtedness of the company 
and its subsidiaries totaling $10,462,000 
matured and was retired during the year. 
In addition, $1,100,000 6 per cent five- 

‘old notes of the company were re- 
aro for one year. These notes are 
owned by Middle West Utilities Company 
and, inasmuch as Middle West Utilities 
Company owes to this company a net 
amount of $1,464,343 on its subscription 
to common stock of the company upon 
which it has defaulted, it is expected 
that the notes will be cared for through 
the offsetting claim on this defaulted 
subscription. 

“The company and subsidiaries re- 
duced their loans from banks from $6,- 
105,500 as of Dec. 31, 1931, in the 
amount of $1,162,638 during the year, 
leaving a balance of $4,942,862 owed 
banks at the close of 1932. Due princi- 
pally to the unusually large amount of 
maturing obligations mentioned above, it 
was necessary during the year to bor- 
row from affiliated interests $3,407,737 
in addition to similar obligations totaling 
$4,396,793 owed at the close of 1931.” 

Total charges and write-offs of $27,- 
444,431 were made at the close of the 


year to cover capital losses of Midland 
Utilities Company, a subsidiary, miscel- 
laneous investments, loss on securities 
loaned to affiliated interests and losses 
arising from syndicate participations and 
sales of property and securities, and to 
set up reserves for deficits subsequent to 
acquisition of those subsidiaries which 
have accumulated deficits since acquisi- 
tion dates, and reserve to cover notes re- 
ceivable of a subsidiary investment com- 
pany. 

The capital surplus balance on Dec. 
31, 1932, was $1,255,562, subject to 
adjustment of certain investments in and 
advances to subsidiary companies of a 
permanent nature, which were not re- 
valued, and to the writing off of aban- 
doned and retired property and to the 
adequacy of the current provisions and 
reserves for depreciation. Earned sur- 
plus was at a deficit of $1,765,472 at the 
end of 1932. 

The company had pledged collateral 
with book value of $67,121,391 at the 
end of 1932, of which $17,692,255 was 
pledged with banks, $46,944,689 with af- 
filiated interests and $414,025 under col- 
lateral trust bonds; $623,758 was depos- 
ited under terms ‘of an escrow agree- 
ment and $1,446,665 was loaned to sub- 
sidiary companies and affiliated inter- 
ests and rehypothecated. There was 
$1,528,938 free cash in the system at the 
end of the year. 

The company was formerly under the 
management of the Insull interests. 


American Sugar Refining Company 

In spite of the unsettled conditions in 
the sugar industry, the American Sugar 
Refining Company was able to make a 
better showing in 1932 than in 1931. 
Net income, after interest, depreciation 
and premium and discount on bonds, was 
$4,327,986, equivalent after preferred 
dividends ‘to $2.62 a share on the com- 
mon stock. 

Net income in the preceding year after 
similar charges was $4,155,031, or $2.23 
a common share. Although Earl D. 
Babst, chairman, states in his letter that 
these earnings are after taxes, this item 
does not appear in the income account in 
either year. 

Gross income from operations in 1932 
was $5,349,459, comparing with $5,658,- 

988 in the preceding year. Depreciation 
charges were unchanged at $1,000,000. 
Interest payments, however, were cut 
from $755,417 to $452,650, and premium 
and discount on bonds redeemed were 
reduced from $421,853 to $176,421. These 
reductions were more than sufficient to 
increase the net, despite the decline in 
gross income. 


Hershey Chocolate Company 

Net income of the Hershey Chocolate 
Company for 1932 was $4,737,765, after 
depreciation, Federal taxes and other 
charges. This was equivalent, after al- 
lowing for the participating provisions 
of the convertible preference stock, to 
$4.71 a share on the 728,649 no par com- 
mon shares. In the preceding year net 
income was $7,635,618, or $8.73 a share 
on 706,820 shares. 

Net operating profit last year fell to 
$5, 364,572, from the $8,489,603 reported 
in 1931. After payment of dividends 
there was a deficit of $755,150 for the 
year, contrasted with a surplus of $2,- 
462,138 in the preceding year. 

The balance sheet shows current assets 
of $7,919,271, including $1,608.703 in 
cash. Current liabilities were $2,889,361. 
A year earlier current assets were $10, - 
181,438, including $2,522,842 in cash, and 
current liabilities were $3, 398,009. 


Fiat ‘Company 

Production of the Fiat Company, 
Italy’s largest automobile concern, was 
slightly greater in 1932 than in the pre- 
vious year, Senator Giovanni Agnelli, its 
president, disclosed at a meeting of stock- 
holders. A 24 per cent increase in the 
number of cars owned in Italy has offset 
a decrease in exportations. 

Premier Mussolini’s policies had given 
the industry “a new comprehension of 
its duties to the nation and society,” Sen- 
ator Agnelli said, adding: “Italy’s indus- 
try has found tranquillity in discipline 
that is indispensable for productive ac- 
tivity. 

Stockholders received a dividend of 50 
cents a share, derived from undistributed 
profits of 1931. 
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Bond Transactions—New York Stock Exchange 


For the Calendar Week Ended Saturday, March 4 Total Sales $67,941,000 With Closing Prices of Friday, March 3 
Owing to the bank holiday in New York State, all markets were closed Saturday, March 4 
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34 25 Col Ag Bk 6s, 1948 29 425 «428% 1 2% 2 CL 71% 55 RHINE M DAN 75,'50..56 55 56 +1 21... °. t¢ Smestaen.- 6 6 8 5. * 
34% 25% 6s, 1947........... 2 2% 29 +2, B 2 5714 40 Rhine Rubr 9 47 40 41% —3% 14 41% 74. 57 Bost & Maine 5s. 1967.. 59 57 58% — 4 5R7 
30” 19 Col Mtg Bk 147115 23 19% 23+ 4 56 2 42% Rhinelbe Union 75,'46.. 47 42% 424% — rth 48 Ci 74. 58% Do 5s, 1955 "60 58% 59 oa 2 eg 
2% 1 Do 7s, 1946......... * 23 3 +3 13. (23 70 Rhine W El Pw 6s,'52.. 54 51 +i 7% & 63% 5444 Bos & NY AL 4s,'55.. 55 55 55 —  @& 
30.— oi Be Wh BB nn cc cnes. * 20% 20% 20%: % 1 70%, 46% Rhine W El P 6s, ‘53... 50 46% 50 2 46 «50 a 5 Botany © M 64s,'34..25 5 5 5 de . = 
67% 58 Copenhagen 4%8, '53.... 59% 58 58 1 14 58 oe &@ Dee eS Sea ee BR Oe 2% 1 Bway & 7th Av lst con : ' “ ¢ 
73. 59% Do 5s, 1952. ... 61 50% 1 7 6 70 46 Do @s, 1955........... 52 46 50 1 98 8650 5s, 1943, ctfs 2M 2% Mh 21 24 
Ss esse Sc,'54.. 67 65% 67 + % 31 «65 39% 37% Rima Steel 7s, '55......° 39 37% 39 — 11 39 { 75 65% Bkiyn City RR “4h. na ee < 1 ” 
301% 25 Ts, 42 (Prov).. 25% 1 22 12% Rio G Do Sul 8s.'46....° 16 13 13 ws ll 13 108 10144 Bkien Edi a 101% - 31 34 1011 
16% 1 Do 7s, 1957 (City)....* 12 11% 12 % 2 18% Do 7s, 1966 .......... ° 11 11 —-1% 18 11 108 101% De ss. EF. 1952 os 1044, 10142 101 2% 134 1014 
24% Do 7s, 1937 (City)...* 24% 24% 24% a 19 Do 68, 1968 .. *114 10% 15 964, s4ff Bkign Man’ Tr Gc. A'68 86% 40 sa — ile 143 844 
2 Conta 7s, ‘51, Nov. 27 % § 18% 8% Do 7s, 1967 ......... °11 10% 1 — i > a ar” Sit Bhine Ua Elev o5, 30° ait Bit Sit 1% 7 Bite 
SS Se De ius, ee, | a a Xt tees ee a ee ee Bkign Un Gas Se, "45---100" 1058 100 — 28 20 106% 
ty, 70% Do Sis, 1983.......... 4 72 me ‘Ss 2 Ff 92° 83% Rome 6%, 1952 ao eh aig yy 73 gash | 117% 108 Do ref Gs, 1947 i Gl laa 
16" 104% Cundi Oe. "50... 14° Pd 23 191% 90% Mettergam Gs, "Ci. ...... 90% ool 900— TH if go | 105 98% Do Ss. 1950 ..........2004 0044 109, SB aay 
98% 93 © valk “S1.... 08 OF e 6 é 90 84, Royal Dutch 4s, 85- - 4% 84 84% — 59 (84 105% 99” Buff G El 4%s, B. ’81..101. 29 99% | % 64 : 
@8 93 Do &s, 1952........... 4 «93 «(94 4 S&S 62 49% Ruhr Chem 6s, --.. SL 49% 4948 — st 7 49 44% 34% B, R & P con 448, '57. 38% 36 3744 % 37 37% 
14% 58% DENMARK sis, “€2.... $1 58% 58% — 3% 58% | 39 32 Rumania 7s, i mH MH - % 8 & 671 48 Bush Term ist 45, '52..48 48 48 —19% 2 48 
87, 69  etiatees. 73% 69 70 — 3% 121 70 72 SAARBR’KEN 65, ‘53... 68 68 os 1 3314 17% Do cons 58, 1955...... 22% 17% 22% + 5% 16 227 
T Do 6s, 1942........... 79 «7 # 76 2% 127 «176 14% 10%S Paula City 88,°52....* 12% 1 10% — 3 3 | 6414 30 Bush T Bidgs 5s, '60... 34 30 3014 ~ 5% 23 
86 © 77 Deutsche Bank 6s, 1935 enw % 0 11% 7 Do 6%, 1957 ..... * 9 9 9% — 5 46 38 By-Prod Coke 5%s, ‘45.42 38 = + 13 . 
so 60% Daaiaiale Sep 1ot Sx 2 15 9% Do 6s, 1968 ......... 11) 10) 106 + 11 106% 100 CAL G&E ref 5s, '37...104 100 100 — 5% 17 100 
pias 5 44% 444% — 3% 9 15 12 Do 7s, 1956 (810) 11 11 il ea 2 ¥ 65% 64 Cal Packing 5s, 1940... 64 64 64 x 1 
a 8 Deum tn 8 59 53 Do 7s, ben st + & 62 56y | 96 85 Cal Pet deb 5igs, 1938. 92 85 &5 T% i 
10% 36 2d ; 9 a 3 20 j 4% § Do 5s, 1939 - 5 5 85 - 
1 o % 3 F 87%, a Nat Rys 4is. ‘51.. 83 8346 + 24% 69 83% 
Sy oY Brae Pace a's rik dog | RRR AAS Bt ee Be GB 
4 7? o 44458 95 5 ‘ Lin 
100 91% Dutch & ET See st Mies BT& 80 Do 4igs, 1957 .. B1% Sih + % 4 81h 
wit De eS = 2 i5% | 87% 80% Do 4%s, 1968 .. 82 80% 82 4+ 134 82 
101° 93% Do ‘ sce ‘ 90 82% Do 4%s, 1955 , -. 83% 82) set + %& 37 83% 
68% 494 ELEC POWER, + 1% 11 51% | $BH Si, Do gs, 1908, Oct... SO Ba Bee t im 1k Bem 
- 4 Oo 58 969 t . i, 4+ § 
Gis, 1950 .......-... Baie S04 204-28 12 gn | 82% 66% Do Gis, 1951 ......... - ‘| 143 66% 9314 sais Do 5s. 1970 0 ae 84% 864+ % 5 86% 
68 47% Do ¥ 4 42° | 104% 96% Can Nor deb 7s, 1940... 99 9 + % 110 99 
s. 2 El Salvador es 1948 be 107 941 Do deb Giz 1946... .. 96 o4 9614 + Me 39 96% 
’ 9214 Do 4i%s, 1935 sae 6 + 3 93% 
97 93% FIAT deb 7s, 1946...... 94 9344 93% --1 11 93% | 50% Ot, Commas gs isge 103 aA. = Soy 49 Cam Fen deb as, perp... 1M 4” BINS & 123 BIK 
2 5 , 1958...... 60% SB 58 — 2% 16 «SB | 1S) Nte oe teen Shs, 1904... oe Sy - : 311 $3y | 18% 56 Do 44s, 1946'......... 58 56 SB 8 
61 61% Do 6s, 104% — 220 104% 71 54 Do 4i%s, 196 5 54 SS —6% 26 
66 «60 8© Do 6%, 1 , 90% 80% Do 5s, 1944, ctfs.....83 81 81 —2 40 81 
72 66 Do 7s, 1950 es 4 es, 1955....... 3 72 85% 62 Do 5s, i954 [165 62 @ —4% 2 42 
61 56 Finnish Ons A 1954... . ry 58% 58% — 1% 58% 16 33% TAIWAN EL. Sigs, ‘71. . 30% 33% 34% + Q 26 34% $1 87% Caro, C & © Se, 1988... 87% 87% 87% .. 10 
101% 95 Framerican Ind Tis, 42.1004 95 95 5 . 95 5244 41 Toho Klee Pwr 7s, '55.. 42 41 42 2 26 42 | 80 Do @s, A. 1052........ 79 79 #=%70 + my 2 
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18 ransactions—New Yor k Stock Exchange—c tt d 
Range 1933. Ne 
t Friday Range 1933. 
—_ ol High.Low. Last. Ch’ge.Sales.Close. | High Low. High-Low. Last cot, saree cen” | Rane? 1933. Friday 
4 Cent Beeest Un Pastis ei sa 83% 75 Erie River 6s. '57.. - ; | High. Low. High.Low. Last. ch’ . Sales.Close. 
ee ee ee eee ee a eee 
o . '45.. 32 a lll Te T & TR 50,42. 68 68 68 : 
= ont ist Se, '46. 33 - TT 68 | Do Ge teas ‘ra 8 ref 5s, 1961 ... % Tih T1%—% 32 71% 
8% 3 Central of Ga be, 6.36. 4° 3° 38 ¥ow :: 54° 45 Wisk Rubber 85, 4i0345 4% 4-3" & ©: 3% sy Mee gas r ref Se, °71.. 73 72 72) -1% 8 72” 
23 Central of Ga Chatta- 5 3% Fla E Ct Ry 5s, ‘74. .* 3% 3% 3 3% | ‘ wi 
nooga div 4s, 1951... 23 23 23 —52 “a 2” Do Se, 1974, cits. * 3° 3” 3°’ * 3 ™] a o | , oe So 0% % -1 5 35 
4 of Gens a so oe, wt.. 105 105 100 — 4 14 (100 ™ 4 —, John & Glov %48, f . 1st cons é Toss 31 630031 
67% 64 ‘ ane + ‘ PHM 2 ® 
9544 89 Cent of N J gen 5s, '87.. 89” 89 b ig 8 = # 2% Do 4%, i962... |||” -° ™% % % 2% 3 ™ s = Do gtd 5s, 1938... 31 31 31 3 4 
80% 68 Cont Pac ist ret 45,'49.. 72 68 68 — 2 150 68 =o & Den City 2012 M 2 ee Ss 4m 7 
50% Do 5s, 1960..... oahee 50% 52 Ms, 1961 ...... - , 2 
- van oy Pas Short 70 «7 , ei 1544 10% Franeisee Sugar 7145.42.15. 15 s + : aH Taig &2 Me: cs wes Se A * ne es toy * % pes 
. bagace 0 70 10 1 a 7 
32 25 Cent RR & Bank’x Go rH 78 GANNETT 6s, 1943...... 794% 78 78 —1 34= 78 41% 33 RR eee an 2 - 
eae im ame % 77% Gen Am Iny 5s, 1952. 78 77% - +. | 2 Se 14 
9% 84% sf ; Ft 86 OB : H 101% 97 Gen Bak 1940. oo oO” ot 2% 7 77% | 26) 18% Missouri Pac 5s, A, 65.21 18% 20% +i 21 20% 
Soy Br Geriained Pr dev sys dd BB S'S ioe 138 Gen Cable Bis, $40. .... sry 3s 3 ——_< a = 25% 18, Do Se, F, 1977... 21 18 21°+2 161 2 
755% 63% Chesapeake Corp 5s. °47. 67 63% 64 yo 64% | 103° 10s Gen Bi, Ce, deb he. "42.1024 100 10014 — it 4 100 258% 181% Do 5s, H. 1980. iB} # % 68 20% 
108% 101, Chee & Ohio cons Ss,"30.103 101, 101 — 2° 101 101 55 a re _—. = - = se 182 Doss, 11981... .. 21% 18 2%! im 99 08 Ba! 
95 1 6 a , “« . . " 
a Do Sige. X. i0es _ 82 a4 1% % Ss i § “Bo as a H o4 : 2 OOS 
, B, 804-4 2 80 + 1 - Ono 1977.* 
98" 91" Chee & 6 V 5s."40. 98” 98 +1 2 98” Ta m2 tim | 8 4h DO Se tae es a Poe ¢ 
: ae a ‘, hich & i “a 7: | 8 mi is S. 86 66 Montana P ref 5s, °43.. 76% es 66 10% 30 66 
4 cee 85% — o 1 8 86% Sl M T ist & ref 5s, 194 , 
re 35 Chi ;. ry ref 3s, '49.. 35 35 35 -5 1 ini 1 87 oat % we 98 . 78 jorris&Co ist s f 4%s,'39 80: 73% th i” 33 es 
87% Cnt, 2 ee 40, 'S8.. 88% 87% 88 — % 14 88 4% 47° Gt N Ry gen 7s. A.°36. 7 918 ~ Ab 4 ‘ 72 Mor & E , -75 72 [2% — 2 80 72% 
Ss Pw 39T1........ 98 96 854 m 1 80 70 Do ref 443, A, 1961, pi +4 . = e po s 07% 100 Mut Fuel Gas 5s,’47...100 100 100 2 8 
; ~ Do 5 : ‘ 
Barceiemewes Bek og ee Rete fae PRT | BEELER gs me 
. ; Do gen 4%s, B, 1. 38% ‘ - . Pee Sa ‘51. 53 
12 2 cht & hw, .* Ss. Si. 3% 9 12 6 | ot @ ema Lo y* Sas, Bags . 38% 37 38 + 4% 22 38 91 4 Nat Dairy 54s. fos 79% 7s 3 1 137 76 
105% 100 Chi Gt aC bo, *37. 102% 100 100 5 we | 2 2 “Do's ™e N Sigs, 1950. 2 S wee Eee ” we ot pen 
38" 26 Chi Gt Wenterm ds. '59.° 29" 28 25% + % S42 = 1950 ..... 32 25% 28% % 16 81% 62 Nat Stee ts. a) oo wit .% 428 
$635 5' S34 ee Pi Te IaH ‘tom Nue"agas Toei. 19h ey, WS — 28 tee 
So oo en se -16 16 16 2 Se 103 Hav kiee 5s. 3 "SR RA Re OT | 8 SS ON der Fea bays, is6o. 91° 5” noe ie SL 8T% 
, Mil, St Paul & Pac 24 Hay El Ry my Se, 52.. 24 24 (24 1 64% 45 N Orleans P 8S 5s, A, '52 51% 45 45 % 98 85lg 
Gs, 1608 ........ “se 14 e+ & 150 14% 53 ‘3 Houst Oil 5%s, 1940 16% 43 45 i 13 : 64% 46 Do 5s, B, 1955. 53 6 46 6 =o fe 
®% 3% Do adj 5s coesst 4% 3% 4 4 22 4 80 79 Housat R cons 58,°37...79° 79 79 = 53% 50% N Orieans T ist 4s. ‘3. 51515 7 
48% 38 Chi, Mil & St Paul gen 35. 28 Hudson Coal 5s, 1962... 28% 28 28%+ % 24 28 3 Non. T 2M 5s, B.'S4 18 616% 18 i~4 10 
-. = peek’ 3 ‘aie: at 88% ae Hud & M ref 5s, 1957.. 83 76% 76% — 32 wee | 3 18% Do De Sie. 1984. 18 18 (18 ne 
4s, B, | o ine 5s, 1957. 4 ° 00% = J 3» 
8 ) hoe 28 Ee es eee SSR) a ee ea 
—_ . +s 50 46 46 
=_e Um! 1s B, 3000....... © #0 3 5 107% ior i, BESS. TEL mm ae SS 18% by De Fy a...-S © 60" 2% i so” 
‘ 3 cme N Ww om, Sigs, *87. 3 = 35 rt 2 0% 30 , at _F 1956 saan: oie 101% 102 1% 90 102 so% iy pe ref +18" 2013. new 40 36 39%, 24 18 393 
gen 4s, 37% 37% 3 s, 30-33 101 33 0 3%, 1997.... 39% 
20% 15% Do 4%s, 2037. 17. 15% 17: : 9 it S 55% De ood te tr 4s, 1952) 61 61 61 “a 4 ; 30% S N_Y Cen ref 5s, 2013 ing io” ng 1% a 74th 
20% 15, Do sis, C, 2037: .. 1% 3} 7+. 6 68hlU of. bate 1955. 1% 46 46 - 4 26 46 73° 65 Do deb 45, 1934 198 41% 
324 17” Do fel 5s, “mot at is a a a; i io] phe tees i ee ae Ge Bi ni @eNTtuckwn f & & 2 65 
: M% Do 14s. i in ats to el eS 50% Ill Cent Cairo fr 49,°50. 50% 50% 50% $ + wy 1, MANY n'35. 10 “By “oy tT 
a , : M% 10 % 238 10 S st cna’ aan ly % 50% - 14 1 50% , & 8 L Ist 6s,'35. 10 8% 99% 46 
asi 58 Do skg o = ‘5s.'33, : ab 65 ori 3% 51 «67 | § fe ox 190 O ref 5s. : es be Do ref 5%s, A, 1974 16% 15 16 i 2% 
C2. Does We ne. SB tT we a on Ba ek” Se ot ee 10 NT Oe nn is 14% 12% 14 5 it 
Be” So cat Rye ist Se, 1927) 549 49. 49 1 2 *© | 103% 97 I Steel deb 44s, i940". 99% 97? 98 2 8 81, 80% Do Ist dis. 1953... 91 80% 80% Ae 
$5 52% Chi, RI & Pac gen 4s, *88 57% 52% 52%- 5% 15 5 Se he bee Mm ee at aes 5 37% 30 N Y Dock 5s, 1938 % 30 =4 ; 3 
305 19° Do ref 48, 1804 , 19 —1* ig dog | Se” af ou ie. S ae tS ee 15° assem woe net 2; 3S ». 3 
: r- 4 bn 1952... 1 is 19% - % 48 .«. 20% i te at ae Ss F.- 20248 115, 106% NW Ed ref Gio, ‘41... .111% 106% 106% — 43 = sm 
oh st oh T H's aes in his h OO We) ait Do 7s, 1932 |...... $i 12) 1% 1h 2. | lost il” Do Ger G 1884); teeny ta ee ae 38 load 
it southeastern | 2 Do 7s, 1982 ------..$ 4 51% SA + 125 54 | 108% 101, Do Se, C, 1944... -. 103% 101 101 3* 9 in” 
. © we be _—msF 2 -m ee SB 13% 38% Intertake Ss, 1951... 39 38%, 38 "¢™ ‘non 4s, 10900 
1 me be, 1000 a a. HF 5 20 rl — yy — Fg yr ea ’ 112 ye ay 100% 86% 28% — 1% 37 
101% 93 Chi Union Sta 445.4."63 96 93 83 2 80 93 a ae & ap RB a 108 104 105 -s = 
H Do Ss, B, 1963 108 95, 95 — 84 33 9 aa) —— swe oe ee oe a NY,NM BA te ot ka 13 
102% = fi aeons ise 2m -  B CS 16 Int Gt Nor 58, C. '86... 17% 17% 11% i 4" ity | 58, 51 Do 4s, — an ft 1 45 
“9 # Cnt & Went ind “com ds,"52' 68 os Ss | 7. 19 ~y Ge, A, 1952... » 2 2 : 5 19 $514 ~~ = fo, 19568... 53. 5353 4 3 > 
Be $s came te nk 3 67 3 25 . 44° 27 Int Hydro El 6s, ’ * 27 30% z . 65%, 50. ° ie 1867 3S we’ is ™ 4 38 
a 5. oe . oa 194. Fi 3 30% - 3% 5S 3% | 40% 30 Inti M Mar coi tr s f 30% Do conv 6s, 1948. és 62% 6214 26 «53 
B so Cnn Gas, E140, A "68. 98 my +o 2 # “ ant anne bak aT” , a 4 52% 43, NV, O & W gen 4s. ‘55. 46 45° 46 5% 2 GM 
103% 9644 Cinn Un Term Se 1957, 100% 984-2 285 98% | i5% 10% Do 6s 1955~ mnurcem 3 Bat Pet 4 eee ee 
. om Doe a  eataeaeee ae % 8 9 421, 36 Intl Rys of Cent Am 5s, — 2 & 105% 102% N ¥ & Rich Gas 65°51. 103% lost 1s OO 
‘ 96% 96% 4 66 96% g 14 be & Rich Gas 6s,'51. 103% 103%4 103%, iu 
76% 74° Clev, Cin, Chi & St LL =o ote ts upreseegees 38 : 38 36 3 4 36 Le |» le Y Steam ist 5s, "51... 98% 9714 97% a s 
om ie, cc. - % 5 45% 40, | Do 6s, gern ‘fit ® > it ® 109 102 Do ist be idi7. |. oo 192 + 1% «2687 
ae oe ee ee hk a ee a ee er ek er oii 
Do ref 4s, E, 1977.. 42% 40% 42% ) 1 ; $y 13 me .. 3m 3s, 837 voeee & 25 
101% 100 Clev, © © 4 iE 6s, 1934...101-7 101” 101” 3 1%) 3 a Inv Eawite ras ims 2 Rh Oe B 108 SRL NOW "Wer Ss, 1940 in in” in ~ 1% 5, u 
oo : 84% 75 Do 5s, B, 1948, x w.. 75° 75 75 _~5¢ 4 ° aT Y Tp ae 4%. 130. .102% 98% 98% “jy 375 98% 
7 Cipse Ee Team Sie... Be Be 3% 26 of 3° 2 town Cent Se, 1938, etfs a ee o 60% N Y Trap Rock 6s, '46.. 48 47. 47 1 
pt 61 = Sie As oF as & 61 3 18 «61 Xt  petPepeeriny : 2% 2% — iin 808" Bos ist - 
3 34k colom Gin ! Say 35" 35" 4 H Mm 1 po wte ret @, ie 1 Te Te! 2 103 100 Niag, Leck & Ont Pow % 4 4 sy 3% OM 
aan te i th ay : | ; _ Retaeieees 100% 100 100 
83% 15. Col & So ref 4348. 1935. i 75 ci ; s «tt oS a re o7 a 5% O55 - = Nines a ous 1950 "1 = 
: > anpais f 13 ; 48 8 * ‘ain 46 , --- 6 55 58% 
mii a ba 104 99 Kan cy Pa tis. %- 100% $9" 90” * ¢ ity 4%4 2% Nor So Ist ref 5s,61.-* 3% 3% 3% ‘i 32 58% 
so pith ABE. 78 71% TH — 5% 8 Tay | 105K 96 Do digs, 1961 100% 96 96 — Af 158 9 todas: & is bbe “a 
78 Bo Ss. 1962, May... 15% 70° Th — 4% 90 71 62 50 K © South ist 36, ‘1950: 523 50 52%. *g 1S 96 be 2 5 2 Ee 
- me 36% 47 Do ref & imp 5a, °50. mae a S| Ot ee So ee Sm - 
854 Columbus . K C Term ist 4s, ‘60... 89%, Ses RE 88% 88) 
roe 8 IME a (88 BH 8 95° 82 Kan G& E die, 1980.. 81 a2 sag 3 At = 83y | 1014 93% Nor & W RR div 4s,'44 oat st ssn 2% 14S 88% 
© «Repro 100 98” 98 42998 37 204 Kelth 6 166° mana un ip = ® 104% 102% Nor & West R R imp 6s, “—~ SR 8 93% 
, mm 6s, 1934. 98% 99 if s $ 46% 32 Kelly Spr Tire, oe. aa) a Ste 1 . x : | Iga estigateeg site 103% 102% 102% 
104% 100" Comm fn’ . 98 23 98 67 £5 Kendall 548, 48, ww. 56 55 55 4 3 3% | 20% 10% North Am © Gigs, “40'S uy a” ig “SMe 
3 ¢ in Tr 5%, °40...101% 100 100 — 1% oon 190 82 78 Kentucky Cent 4s, "87. 80% 79% soy — 2 89 21% North Am Co 58.''61... 26 21% 21%) 5 4g Hi 
108% 107 Comput-Tab R 4s. 1941-107" 107 107 1 70% 68% Keystone Tel 5s, '35... 70% 10% 70 ¥ 2 | 87 70 North A Ed Se, A, ‘57.75 70 70 5% 46 71% 
ane SSB. vet Cyp,"Si. ian A | 108, 108% Kings Co E LAP Se. 37 104% 104% 104% | ? 2 | 80% T1% Do. Sige 1963. iy 8 3 
107%, 100% Cons Gas NW deb ge ee. | US won ak! | s Northern @ st $6, 'i6.. 32" 32% 33° 
. ees or 100% 162 100% | 1186 114% | Do tat 6igs, 1964... 114% 114% 11ay 8 | 107% 97% Northern Ohio Trac & _ . 
101% 92 Do 4%s, 1951 a 95 ig = 6 6415 311, Kresge Found 6s, °36.... 34° 31% 34 17 5 | 61% 53 Ne Pae gen Se 007. aay Se” SR Ie Os 
, on 10 Cons CMa ref 5s,"50..* ee! ™ oo $ 693 | 87 79) LACK ST ist 5s, A, '5079 79 79 — 4 1 79 87 79 Do 48, 1997. soit 53 53% — 2% 22 53% 
107 onsum Gas Chi 53,'36.101" 101” 101 18 a, | 96, 8% Encode Gas Se, °24..... 91 88% 80% 1489 S72 56% Do 5s, D. 2047..... 5% ye Sf 
Q7 101 Consum Pwr Ss, [104 101, 101 33243103 67% 57 Do 5%, C. 1953 61 St ST - 4% | 75ie 62 Pe th? pppenenbete ~ BO ek Se ee 
» ‘ie Container deb * “tod 18% 18% 18% 7 18% | $5 oe Do 5, oe. . 59's 58% 59% ¢ 1 104% 99 Sts Pw ist 5s, A, “ai 00% 99 100 —_ ° 
4 Poke ake . 97 80 6 i . 3 . 
ot “ Corn Prod Ref 5s,'34... 103% 103% 183% *. : 5 2% Lautaro Nit 6s, a * 8 Bs) a y *. a 80 10614 101% Spe ist 6s, 1941... .10344 101% 102% - y 30 102% 
56 owe ‘Ps : Men 198i. oF 57% 5% 58 56% . A | 35 20 * - “oo4 a 2 os & 4 1 ms 50-38% — & I. C RY 4s, t 
44 39 «Cr Zeller ww... 40 % 3 25 21% Do 5s, 1974..... SSB Bim 3 104 95 Ohle Pub Ser 7s, i947. Ss ew! ; 
ef 4 Do 5s, 1974..... Onto 
= » “Bo ret Tae 5s, 1952.. 17 is” 17% + .~s in| 2. oe (Pa) con 4, 2003 4 mt "4 2 imi & en a3 — 100 $8 $8 2h 4s 
2 15 iw -B : 3 4 15 ~~ 2 cons 4%s, 2003..... 33% 33 2% 1 2 70 O Riv R gen 5s, '37.. 70 70 70 1 
ass e 00s 5 Ich V R R cons 5s, 200 23 y : 5 
i ity Ce Nor or B RS da. 16 i¢ iy — 1% a 1% 126% a ben Hy East Ry 5s, os 35 79 79 ; 5 101% 834 Ont re } Ae 43. 93% 83% 33% 2 s 
Ag Myers 7s. °44.. i mom 
100" Cumberid T&T $0.37. ee 100 aR wm 110, 102, Do 3s, "1951. wnt. MOs. 108 40 Sak oak Jae oof 5S? Greg RR Nevcon Mm 8 § 
4 2 ‘% Loews 65, 1941...... ¢ 
Sem 72, DEL & MUD ret 40,°43.. 74 2 2-2 « 7 96% 9555 I ie gen gold 4s, ‘38... sed sad sev 1% 83-63% | 105 100 PS. ee 93% 87 87 -6 22 " 
1018 100° Det Prk Lt igs, 1 1 101 87 = Do deb 5s, 1934......100 97 »? : 146... corehee 
91 Denver 100% 1004 10044 - 2 a 9644 93 Do ded 58, 1937. san. § | 107% 100% | Do gtd 5a, i946. “10% 100% tooy ae ot ues 
96 92 Do 5s, 86, nstamped. oe sae 2 8 | a, Dorel Se, 1000.-..... 88 80% 80% — i 25 75 Oregon-Wash RR & we i © oe 
anes % lard o ; 86% 
om FY D ya, A i - oe a 29%+ 1% 36 29% 99 «(8 — * a ‘o 7s, 14. 100% 103% 103%, — 3 27 «103% 24% 9% Otis ig ty mote saase -80 75 15%— 4% 113 75% 
22 11 Doref 5s, i978... 4% 11 1%. % MB % 36 22 La & Ark 58, 00..| 26 24 26 ~*~ 3% 33 «26 | «(101K 99" Owens IM Glass Se, 130100 goa OM 
Mi besneawvnnauii * % 3 4% | 106% 98 howls G & E Ss, A, '52.101 98 98% 2K 135 98 32. 26% Pacifie C ist 5s, '46.... 26 7 = 
br £0% Det Edison ref 5s, "49. 96 90% s 4 102% 974 Louls & Nash 5s, 37. .102% 100 100 % 6 “| 106% 99% Pac Gas & El 5s, "42. “102% 234 2 i? ; 
103 91 Dore! Se 1085. 95” oF ort fH 125 8% a BE ted ol lt ae 86% 89% Pac RR of Mo ist ext = 
(es a cr a ee a ee ke A ee i a ee ee oe oe 
91 71% Dodge B ev deb 8,40. 74% 71% 72". | Se ee eS, 8 ON OR AN 27 | 10TH 101 Pao TS OT ist Se,'S7..104 101 > ~ i a 
64 Donner Stee! ref 7s, "42. 60 ST es | 1980, 's 15 4... yh) 104% 101% 101% — 21, 
102% 100 Duluth & Iron R 5s,'37.. 100 190 ~ % w | 78 7 1 & N, Atl, Knox & Cin - . =. Te 25 Do c io10. e fo.'40t 26% 25% 264 ' th 2 
100% 99% Dugues I. Ist tis, "87. 1021 ae 4s, 1955"... 7 7 7-2 1 3% Part Bway S431 ol 3 25 
107” 1 Do 4%s, B, 1957... .. 1048 100 2 - 3% = 35 100% | 2 © © 2M, Seumem Men a 6 foie noe "§ sd 84 23 2 -3 36 30 
4 24 EAST'N CUBA SUGAR - sean a oS EF mM s ano sis So. % 8 Om; % 3 on 
oo 6 mote via, Mh KH ne SS SUSE Ses. 8% 8h Par Pub Cp Sigsso.ctio ay of S8-% 4 8% 
1956 . eo 16 16 16 30% 24% MeKess & 5s, 30 Et oat - % 9 2% | 68 47% Pathe Exeh > om oo oe 1 = 
104% 100% Kainow El Mi, iBkcn as,°39.100% -21 6 .. 5° 2 Manat Sugar “C _ ane eS i is, Fame BR au, C oa Sm tu ; = 
3esi 100% Renee Se T 99-130 100% 100% - s i ~~ en es. . mb ot . 100 Do cons 48, 1943 2. 74 4 74 13 ees 
+ ~a x + 
Feit 69 mus cons é ooe. ‘sa : 4. on anna a... ' loo ce Do cons 4s, 1948 |... 96% 93% 93% Ys 
Do gen AY iter 2 40: A y% = 2 101% 101, Mahoning Ry 53, °34._.-101 101 101 = oatt Do a. D196". 75° oe gs ap 
4 ss Do vet Se, 1967....... 24 21 22% + ¢ 113 34 89% 89% — Bs Ry &2L ist 5s, 3 : ie one _ a ie 1960. 100 97% aft ao 97% 
al De ev to A 1083... 38 ty a TS 37 27% Marion Stm Sh 6s, ‘47. 45) 4 5 soy | 734 58° Do tus, Bb” 1970. 70% 17% 77% — 4% 78 
2 poe &. f Be..... 38 37% 374-14 4 |. 75% 63° Market St Ry A 47.. 365% 27 . SB 3 77 Do 4%s. 19 61% 58 2% 116 58 
- B, 1953..... 38% 37% 3TH. % 9 37% | 50 36 Mead Co On, 1945 -=5. 3 w-3 of 92% 78% Do 58, 1964... 79% 78% 1 cm of 5 
3 30037 78 «Do gen 5s, 1968 a =&2 & o™ = s ¥ 


= r Ree re eee mS - 
2 - 


\"/ A 














Friday, March 17, 1933 THE ANNALIST 419 
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Range 1933. Net Friday | Range 1933. Net Friday | Range 1933 Friday 
iw. ig iw. t. ge. len. my Ww. igh. Low. t. ge. es.Close. | . Low 4 we. e es.Close. 
1044 ra pbe & a ‘. ons - ~— raw om Do 4%, 1933 a: . . a - Ee | ry rs Do 5s, '45, rets, w oy ore — on i a 
— * } — wwe _ i re os ¢ 
Dix Cem o= 6s,'41... 38 38 —ae © 2° | 86% 91 ts Seer 91 91 4 4 91 05% 99% Do 6s, A, 1942........ 102% 101 ably + x 14 101% 
as 3 ft D 4%s,'77.. 76 15 = 7 7 | 101 93%St P Un D ref 5s, 1972. 93%: 93% 93% — 4 2 100% 9414 Union Pac ist 4s, 1947.. 94 1% 258 945, 
Penn Pa 4%s, °81.. 86 84 86 — %& 160 86 | 92 78%San An P S 68, A, 1952. 78% 78% 78% — > ya 864% 724% Do 4s, 1968...... re 72% 14 — 3774 
107 100% Peo GL & Coke Chi ref | 82% 8214 Santa Fe,PaP Rv 58,42. 824, 82 s2¢-—7% 2 82% 931% 82% Do ist & ref 4s, 2008. 85% 82& 82% -—- 2% 69 82% 
5s, 1947 . ..--101% 100% 100%-— 1% U |; 35 28 julco 3 ae. .* > 2 ; 95 79 Do 4%s, 1967 79 : 2 679 
114 109% Do 6s, in 110% 109% 10914 — 2% 6 | 9814 901% Scioto V & N "89..93 90% 90% — 2% 6 90% 105% 98 Do ist & ref 5s, 2008.. 99% 98 98 — 2 24 
39 Pere Marq 414s, 1980 29%, 30 — 2 ae ™ Seab A L 4s, 1950, stpd.i 6 ‘ - % 5 .. 100 ge% United Biscuit 6s, 1942. ps Ht % 2 2% 
43 Do ist 58, 1956 ...... 36 29% 204-7 36 20% | 3% 2% Do 65, A, 1945....... 3 2% 2% — 29 «2% | {70 54 United Drug 5s, 1953... 5A i ed 
101. 97% Phila, B & W 4s, 1943. 98% 97% 97%—1% 33 97% | 3% 1% Do 6s, A, 1045, etfs? 3 2 2 —1 2 2 | 100%100 United NJ BR & Can 
100 97 Do gen 5s, 1974...... 98 98 98 —1 5 | 83 Shell Union Oil 5s, 1947. 69% Si 544 — 4% 36 65% | 4s, 1944 ----100 100 100 — % 10 
90 71% Phila Co 5s, 1967.......78 71% 73%— 4 66 73% | 83% 63% Do 5s, 1949. w w.... 70 63% 634%— 6% 23 63% | 20% 19% United Rys St 1. 4s, *34. 206 > 2 «. 7 ¢.. 
100 34 Phila El Co, 4s 4s, 1971.... 96 94 94% — 93 94i¢ | 85 69 Shell Pipe Line 5s, 1952. 734% 69 69 —3% 67 69 | 51 29% U S Rubber 5s, 22> a 29% 29% -—-1% 94 29% 
105% 100% | Do 4148. 102 100% 101% — 21 51 ..” | 102, 97, Sierra & 8 F Pw Se. '49. 99 97, 97 — 2 18 97 | 72% 56 Utah Lt & T 5s, A, ‘44.60 56 56. —6 8 .. 
ncaa Ci & fron | 42% 34% Silesian Amer 7s, 35% 34 4 -~ & © 34% 74 61 Utah Pr & Lt 5s, ‘ioe 64 61 2 -—1 43 62 
— = = 4% 8 ” i we 8&8 Sinclair CO 1st ois. B A 93~— «RS Z— % 81 92% 30. 17 Util P & L 5s, '59, ww 17 18%-—1 145 184 
73% 69. Phillips’ Pet 5% aes ni” @ wi i fo” | 103% 100 Sincials’ Pipe ty Ss, %43..102% 101 101% ei 101 om Tb Ee Oa 020: =a 2 
ps 'e s, 1 oe _ } inclair . le eo N ; 
23 19% Philippine Ry 48, 1937. 22% 19% 21%+ 2% 30 .. | Skelly Ol 3%8, 1939..... 63 —3" 46 60% | 1058 $0 Va E A P ev Sin 1912 100% 99 9% — % 20 99% 
104 97 +=Pillsbury Fl M 6s,'43...102 97 97 — 5% 31 97 11 ot os, 4 Oe ee: St ou so eo 97 92. 84 Wa Mid Gen 5s, 1936,... 85 84 84 — 8 8 r 
30% Pitt & W Va 4%43,A,'58 30% 30% 30%-—5% 1 . 9214 87% Solvay Am Inv 58, °42.. 88% 87% ort = 15 88% | 103 97% Va Ry & P 5s, 1934....100% 97% 97% — 3% 60 97 
84 30 Do 448, B. 19 : 20 107 100 Bell T & T 5s. 1941..103 100 101% — 2% 64 101% 96% 842 Va R 4, : 
~ t4 y ist 5s, A, 1962. 89 844% 84 3% 16 84 
38% 30 c, er? 31% 30% 31 - me as 81 69% Se Col Pwr 6s, A, 1947.. 72% 71 2 71 48 3644 Va S W ist con 5s, 195843 41 43 +1 4 8643 
102 97% P, re, m: & Stl + Ye, ‘A, 55% 410% So Pac col 4s, 1949.... 43) 41 41% + 1 13 : 69 65 Do 5s, 2003.....:..... 65 65 65 — 4 1 : 
a eee 100 9% 8%-% 6 .. | By Be oe eke pee... 2° Som ata 102 60% | "3% 1% Vertlentes Sug ist 7s. 
98% P, @ + 2 StI. sie. J J.64 96% 96% 96% 1% 1... 53 38 Do 4s, 1969, w w-.. 39% 38 30% + 115 39% | 1942, ctfs coe* 3% 3% 3% + 1% 3 
98% 96% Do sige, 1, ae eee OO 53 38 ~~ Do 4is, 1981 la" 38 40" 4+ 106 4 ™% 4 WABASH 4} = 
981% Do 4%, 1, 1963... ... 96% 96% 96% — 1% 70% 56 So Pac Ore sis, i977. G04 57 58 7; ss est WABASH 4%, 1978...° 6% 6 6 —-1 10 6 
Se aoe SB MS... i tm 4 102 102 So Pac Cal se i937...102"102 102...” 2 #3” $0 Do 24 80) 1080)... 40% 0% WOH % 2 
12b% Sate Bitte, Mok & Y 20 G0,'36 80%, 9% + % 9 .. oz ety So Pec cv Se 1934..... 72% 6 6 —6 & 0 | ‘8 “3% Dose B iole......8 ‘of “eh “a ..* 3 
tts, Sh & J. E 5s,'40.101% 100 100 —2 14 100, $5 1580 Pac, San Fran Term 7% 4% Do 5s, D, 1980....... om oF ai : 
as oe oe om 52 Se 3H OL OTH 1st 4s, 1950......... 82% TT% TI%—5 9 7% | 1% oo Do 5%, 1975.......!: * 6 + e 
ee re ae ee Oe ee hs a 
-- Ted | Se 7 xi, | 86 55 Do 5s, 1994 ......... a a 
57 Pressed Sti Car '5s,'ii.i 40% 38% 38% — ge tt | 35 dom Do Bye, tose ess. 2 be 2m + 3m 26 Bm | BB 16% "Do ee Og Ht ww. it” is” 16” — le Bie 
Prov Term is "56... +5 : ; a . ar t 
10s 99" Do aye 1967 ani” 90” 99 — 3” 6 90 it 36 So Ry St 1 Divas, "si: iu a 4%.) a | 106” 102% Warner Sug ist 75, Pe 103 102% 102% — if 6 
4 i, a 202 00%, m= ut $s ” 107% 100 Sown Bell ‘Tel $s. A."54.104” 100 10014 — 2% 58 100% | 45 30° Warren Bros cv 6s, 1941 35 20 30” —-¢ 2 2% 
70 74 Pure sue, 1037. 78 Th Th ye, | «105 101 Stand OW N J Se, "46. 103, 101 102% — 31 102% | 91 87% Wash Term 3%s, 1945.. 90% 90% 90% 5 
a a Dee —.’ 70% a_sts @ 100 94 Stand Oll N ¥ 4%, 95% 94 95 + 139 (95 110% 107 Westchester Lt 5s, 1950.107 107. 107. —2% 10 
OSS Parity MO ois ge” oe 85 Ok 8S OS | 84% 30% Studebaker Cp 6s, “42, | 82% 3% Sv —2 123 31 | =. 100% West Pa P ist 56, A,"46.105 100% 100% — 4 3 1001 
19 8% RADIO- KEITH-O @,'41. 10% 19 10 — % 5 34 25 TENN CENT RWY 6s, aw a hme oe ae Mm te ioe =- 2 én 
91 78 Reading Co 4 97. - a= 11 78 1947... 0.2... 5. eee 30% 28 28 — Fg 6 2 77% 70 West Shore ist 4s, gtd. » 
91% 78 _Do 4%, B, 1997.... a a as 104% 99 Tenn C&l RR 5s, '51...100 99 99 — 3 10 2361 Panes. we. su 
66. 58 Rem Arms 6s, A, 1937. 64 58 63% + 3% 25 63% 100% bo Tenn El Pw 6s,A,’47... 87% 78% 78% — 9 50 78% oe 
58 45% Reming Rand 5%s. A,’47, 84% 7 : Term Assn of ath. 4s,’53 70 70 -10 1 -. | 102 92 Western Ei deb 5s, 44... 95 92 es —3 72 92 
ws a gg @ 8 BM +3 Be 8 | 10114 38% Do 44s, 1939 .......- 99% 98% 98% 1% 2 98% | 64 53 Western Md Ist 4s, '52.. 60 = ee iG 67 
62 52 mina e B 6s, '48. s2 S2 -4 6 7 100% 99 Do con 5s, 1944....... 99 99 99 — 1% 5 ° 67% 52 Do 54s, 1977 59 —_ % 16 «57 
205% eg a BP ty Bee 2 21% 21% - % 2 |. 68% 59 Texark & F 8 5is, '50. 647 sais 4%— % 2 102% 100 West NY & Pa ist 5s, “aT. 101% 100 10 1% 30 100 
62 55% Rio G West ist 4s. 39. 60% 6% .. 5 60% | 54 42%Tex & Pac 5s, B, "77... 49% 4 464, — ll 46% | 9 Western Pac 5s, A, + 2% 49 «2h 
39 Do 4s. col A, 1949. 28 a 2 10 igs | 56% 43) Do 5s, C, 1979........ 49% 45 45 4% 13 | 62 4o% West Union 4is, 1950. - rr 464% — Z 15 
105% 9712 Roch & E 5s, E,’ 62.100 — 47 97% 56 «43 Do 5s, D, 1980....... 50 49 #49 —1%4 19 49 70 Do col tr 5s, 1938 65 —3 8 a4 
102% Do Sie 1948 |.......102% 19288 190i % 2 .. | 100 89% Do Ist 5s, 2000. 8914 891% 89% .. : «s | 2 $8 Do Se. 1958 eS LS ae : 
R Ii, Ark & L Ist 4%, 59 50 “= S = Pac Ter = . 59 37% Do 5s, 1960....... . £3% 37% 38 — 5 39 . 
pe a a ee ee ee 17% Texad Corp ev Se, 442 2 7M TR 4 208 Tt 1s 72 Whed & LEC s ps 5 om 
94 81 ST JOS LEAD 5%s,'41.. 84 81 81 —3 4 81 | 45% 36° Third Av Ry lst ref 4s, = | ae ae con 48,'49.. nm 7% wag 8M 
58 38 StL,IM&S vac | 1980 38 28 a7 . tos # Wheeling, ‘ee 4\%s, ah 43 41% 41%—4 12 41% 
he bed yo ey 0% 5 7 1 | ogg gs rete ia ist 38 36 3TH — 1% 87 37% | 103% 101% White Eagle Oil 
14% 8 St I-Sem Fr de, A.50.* 11 10% 11... «52, | 8a OB BO Atty inc Be. i960. + 22 21% +" {002i | 70% 35% Witlys-Over 1: sory ‘seit ‘seit ~ 18 
131g 8% ae Rah A. "50. ctfs. 10% _™ 10%— % 16 16 ly oo web FP A... -- M % % 100 21% | we 35% Wuttys-Over 1st Oy. '33.° 3 3 = af 7. 
10 : 4+ 1% 1 . ‘ ‘ 22 84 
lo” of Do dips. 78, Pee Be be Bae ee. ators 91% — 3 159 91% | 131 9% Wis Cent ist gen 4s,'49° 10 “oy OK — Se Be 
13% 10° Do 1950. . *12%-11- 12 Be 100i 102% Trenton G&E Se,’ ‘49... 106% 102% 100% S413 | 61 52 YOUNGSTOWN SH & T 
3. ett aa Bs B i950 ants, 2. 2. if 7 12% | 24° 21" Truax Tr Coal 64s, "43. 22° 21° 21 —— + | 2 oy Devs 'B isis + 56 44 SK — % ST (BA 
*" ~* 2 > 7 3 ; 
G24 56” StL” So W ist 4s. 1989.” 56 56,56 7 55 39% Trumbull Stl 6s, 1940... 42 39% 39%4- 5% 8 39% o 5s i % MG 55 + % 13 58 
7 o gen & re % 8 102 100%4UN E L & P 5s, '33...101 100%100%— Y 5 | pe sales ces neeveeee $29,923, 
35% 24% Do ist term 5s, 1952.. 29 2 w sai 104% 96% Do fe, 1957... 99% 96 97" — a 103 7” | Grand total sales rospemyoed 
Sk C&L ist | 105” 1008 Do Bigs, 19542... - 2102” 100% 100% — 1 en RE i Og ey mee I 
45, 1941 34 34 34 F 100% 98% Unton Olt of Cal Be, C w ie as a my to default in principal, oe or both 
; 4 : ; = b , g or reasons other than defau 
96% 92 St P.M & M con 44. ‘33. 92% 92% 92% % 1 . 1935... ec eee eee 99% 98% 9 — % 30 .. | tNegotiability impaired by maturity. 
I ti th N Y k C b Exch 
For the Calendar Week Ended Saturday, March 4 With Closing Prices of Friday, March 3 
Owing to the bank holiday in New York State, all markets were closed Saturday, March 4 
Range 1933. Friday | Range 1933. Net Friday | Range 1 
Hign. Low High.Low. Last. ch’ =a Sales.Close. High. Low High.Low. Last. Ch’ oo Sales.Close. | re High.Low. Last. cn'ge S gatee Cites 
Stocks and bonds marked with an asterisk are fully | | .% CABLES & WIRE,Brets oh ok fk. 6,000 .. | 4 2% EI Pw Assoc (40c)...... 4 3 1,500 3% 
7 = agate 2% ™% Do pf rets (k6 1-5c). 2% 2% — \% 5,000 4% 2% Do A (40c) .. 3% ait | 1,000 3% 
listed on the Curb Exchange; others are dealt in as 1% 7m Canadian Marconi 1 6% Off. 10.000 te | te 1% El P & L opt war....... 2 1 1,200 ..- 
unlisted issues. ee 2 eo Te ae ‘I mtd oi > on} Shareholding pee oe by i 1.400 2 
’ ; 7M 5M Carnation Co .......... 6% 5% 5%4- % 800 5% | 12 8 Empire Dist El pf... os 8 beg 
3% = 2% Fc ~ = PR, A - 3% 3% 3% + % 100 3% | 48 Carel P&L pf (7) cash 40 sot 40% =. ae 14 ™% Emp G & F 1% Pf... . % 1% 7 1% . 30 % 
7ig 21g Aeme Wire v t c... 2% 2% 2 Seva $36 Celsarse Corp pf (7)... 56 56 56... 50 56 14% 10 Do 8% pf 10* 10” 10” ¢ 50 z 
3 1% peel Mfg Corp.... 2% 2% 2% % 300 rr? we yy TF Br hermnee 36 36 .. 2,000 36 si, 6% Empire Pw part ....... 6% 6% 6%-— &% 200 
a st “Ale lav, b. te 6” 3 st . 160 «lf 13, 12, Cent HG & Ect (80). 12% 12 12 _— 281, 20” Eureka Pipe Line (4)... 24, 20, 24... 300 24 
r : 7 = 5 | tent Ehee........ : J *E y _ ‘ 
4” 34% Allied Mills, Oe 3% 3% 38> 2 foo. % s* 3° ""s ae ef pts < Ye 1% 3.500 1% 3. ™% Ser =, Lea, A (30c).. 2% 2% 2%—- % 1,300 
544 31% Aluminum Co of Am... 44 37% 42 3% 3,050 42 a ae 2s eer . << © 3 25 8 aj 11 *Ex-Cello Air & Tr..... 1% 1 iff + % 100 
ieee in | en eS 
mi > ane 1y 200 13%, 1 feage Corp .......... das , — ¢ 
30 Do cu pf ....... 2 0 20° 1 io | az” ottoman Oo pt |... ." ott oh ot 5 4 | 22% 22, FAJARDO SUGAR 22% 22 22 ~~. 900 
% cam Aastin Car, Inc. % MM % 200 . 3% ‘ge - -- Sa 2% 2 Mm 61300 ‘oy 4% 3% F E D Corp - 4 ss 3% — % 600 
5 3% *Am Bakeries, A - “2: a Y 100 4 ae t,o Seneeboey 12% 10% 11% "i 1/400 11% ge a ea $- = 100 
3% 1% “Am Beverage Corp 2% 1% 1% & 3,600 1% me Ee ky eee 1 1% 200 | 10% os £ rets (pave)... rt 9 ~@ «100 
35 34 Am Book Co (4)........ 35 -.% oS st | 16” oh Chie ty P a Lk se peu” $f G1” 38 io | Fisk Rubber, new - 1% 1% 1%+ { 600 i% 
1 1 Am Capital, A ak Sela. 100 a aie oa” eer rtien 12 12 12 — 9% “so 12 33% 184 fh Fora’ St pt (7).... 3 a as 125 
oat ecco es 100 7) 8 Ol Neon tl iPro (i). 6 6 6 — 1" 100 11 oy totepheeet 2 y EE. By 
“4 . * eis | b Neon Lts, Inc.... G | : .. ‘ 
36 3014 Do pr pf 32” 30% 31% 4 00 iy | 32i¢ Gace El tiene (1.00)... 0" 0” 20” 5 = 4% Ford Motor France 3Q 3 (3itw, 100 3% 
3014 2% *Am Cit P x1 te A (a3) 26 4«625% 25-1 300 .. H 1g aM *Cleve Tractor ......... 1% 1% Ihe yy 100 3% ##2% Ford Motor, Ltd . 3 + \% 3,300 2% 
5ig *Do B (1 4 3 4 » &% 3.200 4 | 9% 754 Cou G & E cv <5)... 78 75% 75% — 2 475 75% 
My Am Com Pw, ree % % % 100 .. . 1% _% Columbia O & G vtc.... % > .. SOOO .. % General Alloys os % % tf 5 400% 
4% 34 Am Cyanamid, B .... 4 3% 4 % 4.900 4 | 10% 8% *Columbia Pictures peewee 8h 8% 8%} 100 || 5 2% *General Aviation » - 3 4%+ % 1,600 4% 
iy 4% *Am Dept Stores , tg 3 rs ¢ 100... 825, 64 Com Edison ($5) ur.... 69 69 69 3 7% 6% General Elec, Ltd, rcs 
5% 3 Am & For P war.. , di, 3 aie 3,400 3% | 82% 84 Do (5) ........-..---- 6 G4 68 , ‘2% 800 68 (k20 2-5c) - % 8% Ch-— & 300 6% 
1 Am Founders es ay % a -S- 1,100 .. H i, 2, Comwth oS Se war..... p, Stabs 6,800 a. & 20 Gen Pub Sve a. . 20 20 20 —1 20 
33 19% Am Gas & El (11) . 3 19% 21% . 1% 24,000 21% | 1 1% *Cons Alreraft ......... 1 1 % "100 | y % Gen Thea Equip cv pf. , = 200 
3 2% Am Invest, Inc oe 4 Wei 500 2% | 65 52% Con Gas, Balt (3.60)... 53% 5: 52 % 1.000 | 10 7 Glen Alden Coal 7 7 % . 400 7% 
Do war ......... s+ ‘e % 900 .. % i, *Cons Gas Util, A...... 100 5% 4 ‘Glebe Underw (k35c).. 5% 4% 54+ 1 400 54 
Am Laund M 400) i Je V4 6% 4 _& Cons 100 -- | 36 2% *Goldman Sachs T C.... 2 Mm— % 3,400 2% 
19% 13 AmLt & Tr (2) aa a Z mw 13 | 6% 414 ‘Cooper Bessmr pf,A,ww 4% 412 41% °° me ff -Gola Seal El ‘ 600 .. 
10 10 Am Mfg Co. 10 10 «10 25 | 2 1. *Copeland Pr., Inc..:... -— a i$ + | 155° 128° Gt A & P T n-v (+7)...130 128 30 128% 
sb sf *Am Maracaibo. si sid if 1,900 R ‘% = & ey bf ee 5 +, B . & 2900 5 (| = a eP = pf (7) ooke 1% = Tai + % 110 121% 
m ‘* 2 2 Ih 100... or SS ere 9% 9% ' | re! ros C A 26a 23 9 
5% Am Superpewer....... 3% 2% 3%. % 31,300 3% 2 1% °C ae 6 OG....<. 1% 1 1% , p+ % %  %*Groc St Prvtc pe ss =f 100 
69 » Dott PLO) ----- 57. 55ST 3° 1.200 57 5 2 Courtanide (13 1- Wc). th 4% 4 :* 300. «|= 28% 24 «Gulf Ol of Pa 211 gs as” os 1% 8,900 24% 
2 rus me ‘ 100 j 2% reole Petroleum on ae 2 2% ‘9 | 
ig 1% Ark Nat Gas........ 1 if 1h a % *Cresson Cons (4c)..... , be % | % %*HAMILTONG vtec... K _% _%- a er 
1 Do A. spake vanes jn 7 1 % % 6,600 1% | 4% at? crocker Wheeler ..... . 2 2 2! : 500 ‘oy | 57 52 Hartford E L (2.75).... 52 52 52 25 52 
5 4 Armstrong Cork : 4 4 ity 4 % % “Crown Cent Pet....... 1 ae 200 | 3 2% *Hecla Mining ae 2 400 2% 
3 2% As E Ind, Ltd (i106). . 2 2% 2% -— % 300 .. 3% 21g Crown Ck Intl, A...... 2 2% 2 100 |. | a *Helena Rubinstein...... ei ¥ 400% 
2 1% Asso Gas & Elec. i. a ae oe 3s 200 .. =| 15 12 Cuban Tob, vtc........ 12% 12% 12 100 ° 7 Hollinger Gold (;80c) 5% + 600 
Y — e se iebealsent<e'es 1% Ie Wes & 4.200 1% | ad F = 17 = & Hardart(2),cash 18 18 18 es 100 ‘ 
¥ WOE. 260k ome i A, ’, ' ; udson Bay M & 8 24 24 a << 1,100 Ah 
1% 114 *Asso Rayon a % 1% 144" "% ‘100 \Ritinc oe 22 3” 40° Humble OM (2), x 4... 43° 40” 40° —"i% 3,400 40 
Atl Lobos pf 4 % ae Mek og * 9 Oe >. 8 y oe ¢ 3% 2% *Hygrade Food Pr...... 3 ‘7% 1 3 300 2% 
b tias Corp..... 6% Giz 14,800 6% vi; 1'**Derby Ol & Ret... 4 e oa 13% 13° Hygrade Sylvan (2)..... 13 se .. 100 
38 “Do pf. i. (3) eS 36 % 1,100 36 re \% Detroit Aireraft. Cp % % % Pe =: 
3% eens 1% 1,300 2% | 34° 30° Dow Chemical (2)... 30° 30” 30°— im 00 30” | 34% 23 ILL P & L pt <6)... 4 & i 
2 sAute'¥ Mach..... 1% 1% 1% 100 . . % iter Gas &...... m em S a De | 84 6 imp’ Oil, Lid, cou(56c)xd Bi 3,700 6% 
Sh oi cAncE Tb, A (320)..... 2 28 28 i 300 38 | os esate a ne a -x% we 7% 10% | Do reg (50c) x a... 100 6% 
saan . t 4 5 imp’ Tob, Gt B 
12 *BEN IND L. (1%)...... 10% 10 % 1,400 10 . (p45c) . 15% 15% 15 100 
3% 12 “Bue Ridge Corp... ; =... wes, | EAST GAS & F ASSO | af, 23% Ine Pipe Line (20c). 1 Pi 100 
21% Do ev pf (a3)........ 23% 21% 24+ % $00 23% | Fo 544 x. c) way a8 - F ‘ie 190 5 | 8% Ins Co of N A (2) % 1,400 29 
tseccee — - | * *Intercont Pete . . . 
3% 6 Braz T, L & Pwr..... Ms 6 6% ~*~ % 1.200 6% | 3 1% Eastern States Power. 1% 1% I%+ 1,000 1% | 19% 12 - Inti Hyd El Sys cv pf s 
% *Brillo Mfg (60c)...... 9% 9 %- % 3,600 9% | 22% 18 Kast Util Asso (2)...... . 18% 18 «18 —1 100. | (3%) coves 19% 12 319% —2% _ 5O 12% 
7 Brit-Am © coupon (8c) 7 7 %7 + % 4.00 .. | 3% 2  Docv.......... aa ee 500 2 | 10% 8% Inti Petrol (1) 9 9 + 7,600 9% 
22% 17% 8B, N & E P pf (1.60).. 18% 17% 18 % 1400 18 | 1% 1 *Kisler Klee Corp... a a a — a *Intl Products. . Pa + 100 
924% 80 Do ist pf (5)........ 81 81 81 1 100 .. | 21% 10 El Bd & Sh (b6%)(s15d). 10 10 10 .. 100 :. | 1%. % Intl Util, B. : 4 300 . 
174%, 14% Bunker Hill & 8........ 15 14% 14%- 2% Te ws 21% 10 BO GOD cocccccscces 14% 1 12% + 2%4113,900 12% | % *Interstate Equit. ; + 1,100 a 
1% 1% Burma, Ltd, rets (p3c). \% 1% 1%-— %°1,400 .. 40% 20% Do pf (5)............. 3029) —1 500 29% | 9 7% *Interst Hosy (65c)..... 8% 8 - 300 8% 
24 1% Butler Seay 1% 1%-. G@ ‘400 43% 32° Do pf (6)....0.2222./) 34 «32338 4+ 1% «1,300 338% | 11 7° Intat Pw, Del pf ™% ™% 7 90 
r Min. 
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Transactions on the New York Curb Exchange—Continued 
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= 
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ri 


he 3 — 
w Ct 
Es ens e 


ae ie ee de ee 


sk 


- 


~~ BS ont. 
Lt Free 


4 
33 
3 
nn 
21 
as 





1933. Net Friday 
- Low. High.Low. Last. Ch’ge.Sales.Close. 


4 pe a Alr Ch (oe) cocces $y, 
Superpr, 1 





. ee “ y 4, 
= Co ‘ st 3 3g 
*Kolster-Br (Am sh)... % 2 

(6).... 46 45 46 


45 *Kopp G & C pf 


eae * ¢- he: es 20% 





Leh CN (i00). . 5% 5% 
-s | 18 


7 
1 y 
oo NYP&lLp 
1% N Y Shipbidg Cp (10c) a 
12 N YV Tel pf ( 15 
8% Niag Hud P (1), x d 
& DoaA war. FA 
1 Do B war . 2 
Do C war .. * 
4 Niag Shares (Md) B(20c) 
ah 
1 *Nipissing ..........- 


. 5 
* Ne & Se Am Corp, A.. g 
Texas. . 
fe *Nor Europ Ot) Corp... \%4 


1 N -. 32 31 
34% *Novadel Agene (5) 37% 34% 








4 "OHIO COPPER —e vs 
Okla Nat Gas pf..... 5 
23% PAC G & E ist pf (1) a 
Do ist pf re." 8 
8714 Pac ~ A pt na ehe Sil 
20 *Pan-A 
Parke-Davis on osseee 13% rr 
20 Rustproof (2%). 
14 Penn Corp 
6 Penn Gas El, A. é 
50 Penn W & P (3). 5 
1 BEE vovceseces 26% 26 
Phila Co (1.40)....... 
32 El Pow (2).. 32 
1% Morris Cons, Ine. 1% 
15 Do A (1%).. 
*Phoenix Sec Corp f 
STE d¢achegescess 9 
1 *Pilot 
3% *Pioneer G M, Ltd (24c) 
2 Bowes (b4%) 
28 Pitte & L E (2%)... 
13. Pitts Plate Glass (1) 13 
eo | eee 
] Gold (12c) 
3 *Pradential Inv ........ aft 
Pub Util Hold Corp war ry 
| eres ne 
18 Puget Sd P & L. $5 pf.. 20 
Do $6 pf Oh, 





Investing wae 
Rhode Ist P 8S pf (2)... 22 
» “Rean Antelope M.... 8 
“Root Ref cv pr pf.... 3 
* 5 


FERRE FRR 


- 


1 Ruberoid Co (1). 
Ryan © 


8 


16% SAFE CAR H & L. 
*st —y 4 Gold. 


_ 
@® Nr 


FES FRR 





- J 
. % 
. 39 
at; 
2 ET jstncessesee oe 
Sherwin-W (1)....... 12% 
Sitlea Gel ct chee ae 
Do ct wu r....... notin” ee 
95 Singer Mfg (8)......... 97 
11% “Smith (A O)......... 13% 
1 Smith Cor Type vtc.. 1 
Se Am becee 2 
Se Cal Ed pf. B (1%)... 22% 
17 Do pf, C FP se 1814 
ll So Penn OW) (1)....... - 114% 
*Southiand Roy (20c)... 3% 
S'west Penn P L (4)... 27 
|, Spanish & Gen rets oe 
May-St pf . 20 
312 sbtahi Mever. Inc ? ot 
18 Stand C & BS (2.40) oo 
17 Stand Oli, Ind (1)...... 18 
ott Senna Ou, re 
15% Stand Ol), 
80 Do pf (5) 
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- 
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SF F FRR RE 
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“_s 
me 
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ix 
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Rw S 
Firs 
See 8 


Rss ad 


ENSSUSHSZESSESNE $y ES2S8SSSEeEEey 


8 


8% 
. 17 15 17 


b* 4 








| Benge 1933. 
ig 


Low. 


x *Stein (A) & Co.... 
*Do cu pf (6%). 
E *Stutz Motor Car 
*San capesting . a 
tay seit nti (2).. 
7 Swit . on 
Sewiss A 


F) pf. ve 
la *Syly GM, Led’ (Ge). 


22 TAMPA EL (2.24). 

2% Technicolor, Inc 

3% *Teck Hughes (60c). 
*Texon Ol] & L (1). 


Tob (Del).... 
22° *Tob & Allied Stks.. 
10% Tobacco | Secarities, 


Tran: 
Ma DL P 8.. 


Tri-Co Corp war 


2 Pa Tublae ‘chat i Corp... 


li *UN as INVEST...... 
2 Un of Canada...... 


wa: an ebekeedne 
Unit LA 'e Pw, A. baa 
16 United L & Pr pf. enanes 
e . Do > 


oy Ss ys Int hee... 


2 Ut “F 

1 Ue ~ ah... 

Sh 
out til Equities 

30° Do pf (5%) 


% VAN CAMP PACK.. 


11% “WALGREEN (1) 
344 *Walker (H) .. ‘ 
7 Me CEP coxsccoe 
*Wayne Pump ..... 

Do pf 


1144 West Air Exp......... 
5 t 


(p24 2-5ce) 
il Do pf 7 (pee 2: 5c), s10d 1 
20e)..... 


3% Wright Harg ( 


DOMESTIC BONDS 


91 ALA PWR 5s, A, 1946. 

83 Do 5s, 1951. 

65 Do 4%s, 1967...... 
Do 5s, 1956....... 


2144 Am Rad 
37° Am Roll Mill 5s, 1948. 
48 Do4 1933 oa 


9644 Am Th 5%s. 1938... 97% 
82 Appal El Pwr 5s, 1956 

67% Appal Pwr 6s, A 4 

100° Do Onn cheauesod 


5s, 1 
72 Ark Pwr & L ~ 1956. . 


20% Anso tle 


44s, 1953.... 
Asso G E 4s, 1948 
26% ie Do Bes, 1949 
28 17 


Do 5s, 1950....... 


BRO 5is, A, "55. 17 
32 Atlas Genel 54s, 1943 32 


63 BALDWIN Ease Sigs, 
nt 


32 Balt & Ohie 5 1 
94 : 1936, x w 96 
Bell Tel, Can, 5s, A, '55 90 
100 §=686% Do 5s, 5 


5s, 
70 «=Birm Kee 4s, 1968 . 
40 «Birm Gas 5s. 


T Co 3%, ‘47. 
32% Broad Riv P 5s. A, '54. 
Albany 4s, ‘33 


Bost & 
101 Buff Gen El 5s, ‘39... 
1956: . . 


99% Do 5s, A, 


a4 we NAT RY 


1954, ex int.... 


4 Caterpiliar Tr 5s, "35. 


94 
Cedar R M & P 5s, ‘53. sw & 
mB. p wa BV FR EAH "0. 


73 I 
73 


‘ent Mm Lt 5: 


Do 44s, 
Do 5s, E, * 1966 wee 2 


39 ~=—s«@Deo 5s, weoetg, 
91 Cent Me Pw 5s, D, '55.. 92 


444s, E, 1957... 


4% Do 
51% Cent Pw & L 5s, '56.... 
65144 Cent Ohle Lt & Power 


5s. , 1950 7 
55 Cent Power 5s, D, "57... 


940, x w. 
31 Cen Sta El 5s, 1948..... 
. en! Sys 53. 30 
2644 Cen Sta : 
@ Cnt Dis Bn 4 7 


Net Friday 
High.Low. Last. Ch’ge.Sales.Close. 
*& *Stand Silver & Lead... 
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BB $3832 S285 
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253 seSHE¥Esse 5 c8SE%e8se 
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BEIEE 
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959. 4 

, 9 Birm W W 5%s, A, ‘47. 95 

101% Blackst V G rE 5s. ‘39.1 
102 Do 5s, A, 1951. 1 

101% Boston ‘con G 5s, 1947. 102% ioi'e 101 
85 


me OO 


17 
: 
BN 
SRB cca ~arern oo B4SRS 


SabSabRa 


NN 


bate Cent PS hy Se *81 "O% ee 


Bwanod 


SSREcSeu 





= 
one 


Range 1933. 


High. Low. High.Low. Last. 
46% 37 Cigar St Real 5%s. A. 
pe YT Ree 41 
Do 5s, A, ‘49, cash. 39 
re 33 Cinn St Ry 6s, B, . 53 
Cities Service 5s, 1950. . 29% 
PP fh MK cscaseseee 29 
58 42 Cities Sve G , S.... & 
74 54 Cities 8S G P 6s, '43.. 59 
41 27 Do eer -- 31 
41% 27 Do ps . at 31 27 293 
106 101% Clev EF ittum 5s, '39...103%5 101% 10212 
10844 105 Be Gh A, Bes. ......> 10: 105 105 
10 93 Commwith ra Ss. A,’53..101 
105: 93' Do q . ee ..101 


1 94 Do i Silbceese % 94 
93% 81 Do 4s, F, ‘81 5 

Do Yo. =~ 102% 98% 100 
8 65 Com A, "48 


94 ; 58, A, 52. 
99% Con G EL & P tis 38: 10004 
lore, sei 96% Con, EL. & P of Bal 


H_ 1970. * 1007 

106 105 Do es G CeeeRE 105%, 
93% Do 4s, eR 

107 Do TR aa 108" 


‘> th Co Gn Ut Ge, (A, '43-. 25% i: 


5% 4% Do 6%, "43, w. 5 
10 5 Con Textile a “a1. 5 
104% 94 a P 44s, *58 

100 5s, 


.. 988 94 
. Dees 101% 100 10014 
7 45% 4614 


oh a% cont G & EI 5s, A, °58.. 4 
98%, t Ol 54s, 1937 94% 
Cont See 5s, A, "42. xw 50 
70% 65% Crane Co 5s, 1940. 69 
oat 42% Crucible Steel 5s, "40... 43 
87 — = 5s, * 


92%; 37 bai 101 
103% 101 GB, BOOB. occ nccees 102 = 19146 


91% 86 compe eb i. aij. 56 86% 


108% 101% DAL P & 1. 6s, A, ‘49. 105% 101% 101% 
2 "Coxe "52. for” paid oo 


Fr 99% Do 5s, C, 
99% Dayton | & L 5s, '41...103 
3 71 Det E} Pw Sis, '59..... 71 
102% 99% Denver G. & E 5s, '49...100 
34 Denver Salt L 6s, "60. = 
74% 72 Derby G & E 5s, ‘46... 
91 70 Det ry Pra 5s, B, '50 io Te 
“ 75 Do 6s, Tis snssvene< 
3% Det Int Bridge 64s, "52. ~ 
76 «6Dixle a Cas Gigs, A, 


1937, 80 
102 95 Duke Pwr “aie. 1967.... 95 


98% 97 EAST SF save 5s. 35. 9% 


East Ut I ‘4, ww. 
1014 Edih El XY "4% 1933. 100% 
1 Do 5s, 1934....... 
= 99 De Se, BO08........-.- 01 
20% Elec Pr & 


, A, 1950. 77 
he imple Dis EI 5s. 1952.. 45% 
4 Ente Tight 58, 1967...... 


5214 47% FAIRBANKS-M 5s, 1942 48 
36 Fed Water Sv 5%4s, 1954 277 
85% 6914 Firestone Cot M 5s, 48. 72% 

734 Firestone T & R 5s, '42. 75% 
4% 37° Fisk Rubber 5's, 1931.5 37 
4 


42% 36 Do 5i%s, 1931, ¢ ae 37% 
54 ; ee 
62% 48 Fla Pr 5s, A, 1979.... 51 


72% 70 GARLOCK PAC 6s, '39. 72% 
72 55% Gary E & G 5s, A, 1934. 58% 
54% 39 Gatineau Pr 6s, 1941.... 44 
x 39 Do 6s, B, 1941........ 41 
61% Do 5s, 1956....... 

51 45. Gen Bronze 6s, 1 

103 100% Gen Mot Some | 5s, 1934. 102 
103% 100 Do 5s, 1935 10 

i 100 PD, Mc becceress 102% 


28 19% Do 6%s. 19: 

28 Gen Rayon 6s, A, 1948.. 24% 
60 Refractor 5s, 1933.5 25 
Sy Gen Vending 6s, 1937... 5% 
50 «38% Gen a. W, G & E 5s. . 

43 

18 4 Do "te. B, 1944. . . 1% 
13 Do 6s, B, 1944, c o d. 12% 


91 B8% Georgia-Car Pr 5s, 1952. 86%, 
59 48 Ga Pr & Lt 5s, 1978. 491, 
90% yee eorgia Pwr 5s, 5a 867 76 
102 Gillette Safe R 5s, 1940.100 
53 Glen Alden Coal 4s, 1965 53% 
86% 81 Glidden Co 5%s, 1935... 85 
12 10 Grand (F W) 65, '48,cod 10% 


80 77 Godchaux Su 7%, a 79 
100% or — — bie, F “36 gol 
101 87 oe . lee i 5 

106% 97 Gt W Pwr Cal 5s, 1946. 38 
ith 81 Green Mt Pwr 5s, 1948. 81 
101 94% Gulf Oil of Pa 5s, 1937. 97 

92 Do 5s, 1947. 
82 61 Gulf St Util 5s. A. '56.. 65 


99 93 HACK . war 5s, A, 1977. 95 


102% 96 1938. 99. 
65 49 Hall F Print 5lgs. A. 1947 Hf 
95% 90 Han 1934... .. 921% 
39 31% Hood a Rubber 5lgs, 1936. 33 


49 44 Do 7s, 193 4414 
o% 3 31% Houston Gut 6 6s,A,'43 34 


Do 4s, E, 1981. 86 
47 42 “Hygr Food Pr 6s,A. "49. 43%, 
10714 103 d P Niag F 5s, 1950.1054, 
106 104% Do 5s. 1951... 10514 


90 IDAHO PWR 5s. 1947.. 93% 


3 Ind Bier ec ae 1B 
s 1953. 76 
ci) a 4s, 
78% 61 58, & 1951. 68 
76 S8 Ind Hydro El 5s. ‘A, "58. 60 
32% Ind — ee. 1950. 18 
6 Do 5s, 
95% 84 Ind Pwr 2 Ps 5s, A, 1957 R514 
Insull Ut Inv 6s, B. ly 
91 82% Intl Pw Sec . 84g 


moo on 
ee 


NS 
Pare 


oa 


+ ¥# 


wor 
nS 


2 


EO nh bt ht et 
¥ 


Friday 


Ne 
Ch’ .. Sales.Close 


5 99%, 

139 99% 
4 71 
46 100 
34 


16 70 
36 75 
S is 


= 43 


47 
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Transactions on the New York Curb Exchange—Continued 





36% 4 24% 25% 
102% 97% Nor Ind G & E 6s,'52. . 100 98% 9816 
78 "66 


Nor Ind P 8 5s, C. '66.. 80 8 78 
91 Do 5s, D, 1969 82 80 : 
85% 71% Do 44s, E, 1970 7344 71% T1% 


No Tex Ut 7s, 35, x w.. 87 845% 84% 
87 83% No Tex = oat 


93 85 Northw El Co 6s, 36.... 89 aE 
5 62% N W Pub S 5s, A '57.. 65 63 63 
14% 11 Northw Pw 6s, A. ‘60 13 13 13 


101% 95 OGDEN GAS 5s, '45.... 9742 95 97 
98 Edison 87 


83% 5s, "60.... ly 83%4 84 
99% 8814 Ohio Power 44s, D. "56. 93% 8814 89 
10415 56% Do 5s, B, 1952. ... 991, 9614 9 
96 91 Do 6s, 2024....- a 
89% 74 Ohio Pub 8 5s, D. "54... 78 74 74 
9114, 76% Okla Gas E 5s, '50... 80 7 79 
78, 63 Do 6s, A, 1940.. 65 63 , 63 
591g 44% Okla P & W 5s, A, 48..45 4412 44%- 

46% Oswego Falls 6s, ‘4) 53 51 51 
93 90 PAC C POW 5s. 40 .. 91% 90% 9% 


112% 101 Pac G & E 6s, B, ‘41... 106% 101 101 


112% 101 Pac G & E 6s, B, ‘41. . 106% 10) 101 
1 99 Do Sis, C. 1952.......103 99 : 
105% 95% Do 5s, D, 1953. 100 95% 97% 
101i, 8912 Do 4s, EB, 1957 93%, 891, 90 
101%, 89 “Do 44s, F, 1960. .-... 93 89° 89 
10x 106% Pac Lt & Pow 5s, ‘42... 106% 106% 106% 














Range 1933. Net Friday Range 1933. 

Hign. Low. High.Low. Last. Ch’ge.Sales.Close. Hig 1. Low. 

65 57 Interstate Tel 58,A,°61.. 57 57 57 — 3% 1 71% 58% Pac Pow & Lt 5s, '55... 50% 58% 
75 72 Inv Co of A 58,A..47,ww 72 72 72 2 5T Ww Ou , 43, ww 60 59 
75 65 Do 5s, A, 1947, x w.. 71 65 8 ” 88% 801, Palmer Cp 6s, '38... 
84% 70 lowa-Neb L & P 5s,A,57 73 70 12%—- % 8 72% 80% 67 Penn C L & P 4%, ‘77. 
Hr) 88 Towa P & L 4%s,A,'58.. 90 88 88-—1 Ss 30 Penn D & W 6s, '49,xw§ 
8344 70 Towa P Sv 58, 1957.... 73% 70 70 —5 2 70 34 29 pe Gs, 1949. ¢.0 a 

6514 enn . 

102 JAMAICA WT 5%s.4,'55 % O. 83” 69% Penn © E 6s, A, '50, xw 72 
101% 95% Jersey C P & L 0s,B,’47 oat Hy 95% — 3 35 95 76 53 Do 5s, B . 

84% Do 4%, C, 1961...... 89 84% 85% 4 129 85 103% 90 Penn O P & L 54s,A,'54 95 

1084 102, Jones & Laugh 5s,’39.. . 103% 1024 103 - 3. 104 Bs Penn Power 5s, 56. - 
95% 91% KANS EL _PW 6s8,A,'3792 92 92 P a 101 95 Do 4%s, B, 1968....;.- 
iid 73" Kan G & E 6s, A, 2022. 77 73 77 % 2 93% 80 Peoples Gas L 4s, B, '81 53% 
8914 75 Kan P & L 5s, B, '57.. 82% 75 75 8 22 75 101% 9% Do 4168. 19 Baenres- > 
95°. 90 Do 66, A. 1955........ 91% 90 90 — 3% 3 90 | 100 5 Do 08. C1900 a5: 
80 71% Kans Pow 5s. A, 1947.. 77% 77% 71% — 1 1 mY Peoples EP Se. '2.-- 
75 65 Kentucky Ut 5s.H,"61... 66 65 65 — 3% 2 10% 1020 Pail = ee 
74% 60 Do 5s, I, 1969 ........ 69 60 60 Sly 5 10 ona a pA ee oes 

81 Keystone P S 5s,'78.... 81 81 81 — 3 3 & 00 a yt Feige. °57.10 
54i, 54 Keystone Tel 5%3.A,'55. 544% 544 54% + 4 2 104 jo = ow a ies . 
8144 77 Kimberly Ctk 58,A,°43.. 77 77 77 3 2 104 oo a oe .. o 
7914 70% Kop G Coke 5s, 1947. 744% 70% 10% — 3% 60 10% 72 4 — A > 
82° 72 Do 5%s, 1950 ... 75% 72 72% — 3% 25 72 89 S & +7 4-4 oe 85 
96 82 Kresge 5s, 1945 ....- 82 82 s2 -—3 1 3% 76% oon, ea 5 és 2 

. 5 *36. 

64 50° LACLEDE G 5%, '35... 53% 50 50 — 4 oR 103 Petemac . 
68 58% Larutan Gas 6%s,'35. 66% 66 66 1 Ee —" = mt ee: ae 
88% 66 Lehigh P S 6s, A, 2026.. 75% 69 - ts 15 69 = 3S & ~~ 4 . 2. 

104% 100 Los Ang G & E 6s,'42..103 100 100 - 4 14 100 }- + So ee A bs oy . 

7244 66 Lexington Util 5s,’52 -3 . 19540 +4 ie igen at 
46% Lib, MeN & I. 5s,'42.. 50% 46% 49 -1% 17 — od pose SIT ots 
95 87 Lone Star 5s, 1942... 9 9 - 3 90 100% ot Pup Sv N Iu 53, 19 

100 25 Long Is Lt 6s, 1945.... 95 95 95 - 1 98 a Do ws, C 

103 191 Tes Ang G&E 5%s,F,'43.101 101 101 2 1 90% 79% Do iis. D, we... 

1 102 Do 5s, 1939 .........-102 102 102 — 1% 2 92 75" Do 4s. 1990... 
103% 97% Do 5s, 98% 97% 98% i 3 93 De atts. ae 
1 100 Do 5%s, I, 1949 101 1 101 1 15 197% 97% Do 64s. G gel 
1044 39 Do 5igs, E, 1947......100 99 100 4 2 pes 3 coe  ae...... 
94 La Pw & Lt 5s, 1957... 82% 80 80 2 64 80 [7 ran en hata’ Ss . 

102" £4% Louisville Ky G & E Th. Sx “Do se. D, 190t..:....- 

44s, C, 1961 ........ 94% 94% 94% .-. 2 94% 30 Pop Sv Sub tap 

102% 99 Do 6s, A. 1937 100% 99 99 2% 5 99 eS Pug S P&L 58,4 149 

66 : Se, C, 1950..... 
46 39 MANITOBA POW 54s. v4 "1950... 
1% 86% M bas Sigs. 1946. Pr ie gee ag 25 86% ee ere 
t ass Gas 54s, 1946... ie lb — } ‘ 68... 

941, 78 Do 5s, 1955 . : 83 78 78 6 15 78 in bo } aeeoe Paert A. =. 76 
103 99% Mem P'& 1. 5s,A,'48....100  99%4 100 18 .. ee Do Sus. A, 1802...... 
po » 3 eae «3. 1971.. } He 44 4 pe aby . A, 

8, . 1962 ° Sy . ‘ an 

wt” 102 Mich Lt 5s, 1946... 104 102 102 3 Ons 63 60 *RELIANCE MAN 5s, 
102 101 Mich No Pow 58,'41....102 1015 101 My 5 101% 1954, WOW. * 

4 3% Mid W Ut 5s,'34, c.o.d.. 3% 3% 3 % ae 99%, 93% Rem Arms 5%s, 1933 

102% 97 Milwauk G Lt 4%s.'67.. 98 97 97 1% & 97 1914 15 Repub Gas 6s, A, ‘45... 

77 Minn Gas Lt 414s.'50. 7 Tt — 3% 22 77 18 ay Do 6s, A, 1945, ¢ 0 d. 18 

103% 100 Minn Gen Elec 5s,'34...101%4 100 100 2 27 100 48 3014 Roch C Pw 5s, A, °53... 
87. 78 Minn Pw & Lt 5s,'55.... 81 78 78 2 15 78 109% 100 Roch Ry&L 5s, 1954... 

81 66 Do 4%s, 1978.. 70 8666 86% 2% oa 85 81 Ryerson & Son 5s, '43.. 83 
73% 50 Miss Power 5s. 1955 53 50 «51K — 8% 10 51% 

83 64 Miss Pw & Lt 5s,'57 65 64 ne ly 12 3 102 96 SAFE HARB WATER 
88% 80 Miss Riv F C 6s, '44, ww 80 80 8 — 4 5. “- were 

10514 100 Miss Riv Pw 58,’51..- 101% 100 100 1 25 100 16% 9%S8t LG & C 6s, 1947... 11 
9214 MoP &L Sigs. A, '55.. 92 90 90 “s 16. 104” 100° St Paul G Lt 5s, 1944. .100% 100 
65 56 Mo Pub Sve 5s, A,.’47 60% 56 56 5 18 . 106 99 San Diego Cons G & 

76 58 Mon W & P 5s. B, °53 59 58. 3 oo 54s. D, - peatiaaieeg 
50 35 Mont Dakota Pw 5'¢s,'34 40 35 35 —5 G ss 107 102 San uin L & P 6s, 
964 84 Mont, L, H & P 5s.A,'51. 87% 84 8% + 2 55 87 Bea 
95%, 82 Do 5s, B, 1970 &2 86 +1 12 ‘ 98 83 Do 5, D, 1057........ 
44 42 Morris Pi 6s, A, ‘47, xw 43% 43% 43% 4 1 , 8% 8 Schulte R E 6s, 1935, 
11 8 Munson & S 6%, ‘37 SS) a 9 1 S 4 without com stk.... 

72% 62 Seripps (EW) Sus; 143. 

103% 97 NARRAG CO 5s, A, ‘57. 99% 97 97% — 2% a8 97% | s0% 3% — od 2 oS 9.. 
103. 96% Do 5s, B, 1957 9914 96% 96% -- 2% is .. | $2 {6 Siow War sus, A, “67 
101 98% Nassau & Suf Lt 5s,’45 100 100 100 5 .. | ¢s 52 Do 44s, B 1068... 

34% 30 Nat Food 6s, 1944 30 30 30 130 | Ya 37 Do 5s 4” oe 
58 Nat P & L 6s, 4, 2026.. 70% 58 63 ™ 2 eS | ays th ac. 
74 45 Do 5s, B, 2030. ; : ql » D, 1970...... 
33% 12 Nat P Sv 5s, '78,c od. 14% 12) 13% % 75 13% | ™ & | agg E, , ies 
Nat Tea 5s, 1935. 6 85% % 18 S. Sine mar aL Gs, A 
101% 4% Nebraska Pw. ts, (51 96% oe = 4 p yf eee pik oe 
Neisner Bro 6s, ; . : . a hn 1089... .: 
57% Nevada-Cal El 5s,'56... 58% 57% sty os 13 57% 108% 195% ye A -_™... 
59% 4144 New Eng G & E 5s,47.. 50 41% 4 1% 53 40% | 105% S6° Do Ss, 1952 .....----- 
jo Ss, 1946 a 20 48 105% 96 Do 5s, 1954 ...... e 
Do 5s, 1950 50 47 49%-— % 61 49% | “os wo net Gas sia. 196i. 
6244 45% New Eng Pw 5s. "48 48 46% 47 1% 36 47 | 0% 8 Ae tee" aoe ee 
105 Jo 58, 1951 100% 99% 100% — 2% Be” Se Oe, MN isos iss 
$8 oe OAS tins, 135. 51} ie 5? | 103, 98, Do. Shee, Be ees igs. 
46 New S 44s, ' Mg 81% $ , : ’ 
78% 66 °N Y & FI Sus.A48... 10% 71% 71% + 1% 7 77% 65% Sig Ho Cous Gas of Cal Ot. 
NY & W Lt 4s ie 1% % s 6468,'35, x w...- 9 
106° 101% Do 5s, 1954 .... 103% 101% 101% — 2 24 101% 108% ot we be cts i ae 
95 91. N Y¥, Penn & Ohio RR 43 3 So Ind Ry Co 4s, 1951. 
4igs, 1935 92% 91 91 ‘ 13 91 36% So Nat Gas 6s, 194 
99 9 NY P&L 4s, '67.... 93 90 90% — 2% 215 90% ‘ 
91% 80% N ¥ State E & G 4195,'80 83% 80% 81% % 93 81 l 

105" 92 NY SG & E 5%s,'62.. 98 92 98 + «5% as 
108% 104 Niag Falls P 6s, AA,"50.105%% 104 104 1 62 104 
106" 98 Do 5s, A, 1959.......100% 99% 99% — 1 15 99% 

96% 92% Nor Am L & P 5s, '34... 92% 92%, 92% % 1. on” Stwest Nat G 6s, 194 
92. 85 Do 5s, 1935 87% 85% 854—- 3% ® 3 @1 40% S’west P & L 6s, A, 2022 
91 81, Do 5s, 1936 6 85) ST Og 5% | 874 80 Spring G & E 5s, A,'57 





> §& 644, 39 Stand G & E 6s, 1935 
1% 1 41% Do 66, 1935, cv 
5 16 78 s. - 
: eS 53% 3 0 68, y 
Se = 71% | Gah 65 Stand Inv Se. 37, x w. 
fs 682 67 Do 54s, 1939 ......... 
313 90 | SOE Say Stand fs 'L 6s, 1987... 3 
> 321 14% Stand Tel 5igs, A,’43.... 
2% 2 S4 | 101% 99 Sun OM Se, 1834....- 
. 06 4. | 102%, 9% Do Sus, 1999 5... 
5 845% | i090” 96. Sun Pipe 1. 5s, 1940 
5 Be 65% Sup Pw Hl 4 | 1968 
' 3 33 | (83% 66) Do digs, 1900 «a: 
Ye | 97 94% swift & Co 5s, 1940..... 
103% 10114 Do 5s, 1944'........ 
1 10 97 | 106% 97% Nyrac 1 Co Ss, B,’57.... 
dy «154 84 | 1081p 1041 Do Sigs. 1954 ...------ 106 
Zi, 58 BM | 
3u, 38 97% | 95% 76 TENN KL P 5s, 1956. 
: 8 94 90 Tenn Power 5s, 1962..... 
4 _ 94 80 Tenn Pub S 5s, 1970..... 
i% 39 7 | 57 46 *Texas Cit G 5s, 1948 
4 12 .. Texas El Sv 1 
2% 10 44% 21% 11% Texas Gas Util 6s,°45 
M% 23 97 Texas P & L. 5s, 19 
1% 2... | 92 re: ONE. sto «0 
43-27 *Thermoid 6s, 1934 
™ 44 101 9915, son 
4 60 99 32" 23° Twin City R T Co 5%s 
i) 77 9% “Rea 
3, 70 90 | 
110 89 =| 32 15 Ulen & Co 6s,’44, ex int 
a ee 770«73):«*Un Am Inv 58,A,'48. 


% 44 50% | 100 95 Un Atlan Co 4%5,'37... 


High.Low. Last. Ch’ge.Sales.Close. 
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Net Friday 
High.Low. Last Ch’'ge.Sales.Close 


Union Elec 5s, A, 1954.100% 100 100 - 4 4. 
88% Do 4%s, 1957 ; 88%, 89% — 7 102 89% 
B, 1967........100 94 4 36 94 
Union Gulf 5s,’50......101% 98 98% — Hy) 83 98% 
86% Un Term of Dal 5s.'42.. 8 86y% 86% - 3 1 
Elec N J 4s, 1949. 99 95 9 — 3 48 95 
L & P 6s, 1975...35 33% 4 - % 34 34 
614s, 1974 .. 38% 37 38%— 6 >.. 
. & Rys 5s,'52.. 43 40 10% — 3% 38 40% 
A, 1952 ...... 6% 6 ,» 4 22 
Pub 8S Gs, A, 1942 2 1 1% Mg 2 
Un Ry of Hav 78, 1936 20 20 20 4 1 
U 8 Rad 5s 938... 26 4626 1 1 
U 8 Rubber 6s, 1933 12% 70 7 — 2 31 70 
6i4s. 1934 ... 55 53 55 2 17 
6i4s. 1935 31% 29% 29% - 3 6 
6i4s, 1936 30 27% 20 i 3 9 
614s, 1937 -30 2 30 3 4 
6igs, 1938 ss 2 1 1 
64s, 1939 30 27 30 F 17 30 
Ges, 1940 284% 27% 27% % 4 
Utah P & L 4%s,. 1944. 58 58 SK - 5 2 
VAN SWERIN 6s, 1935 6 4 4% - 1 3 4% 
93% Va E & P 5s, A, 1955.. 95% 93% 93% 3it 5 
Va Pub 8 5s, B, 1950.. 63 62 62 5 Bg 
Do 5\%s, A. 1946 69 «6«60—s« 60 10 25 60 
2% WAL-AST 7s, '54..c.0.d. 3 3 6 
Ward Baking 6s, 1937... ot oa” if 25 
4102 Wash Gas Lt 5s,'60....105% 105% 105% + % 1 
22% West News, Del, 6s, '44. 25 23 2 4 1 or 
801%, Wash Gas Lt 5s, 1958.. 864% 80% 80%— 5% 44 80% 
45 West Penn Ss, 2030....50 45 45 —7 17 45 
Pa Pw 4s,H,'61.. 95 94% 94%-— 3 4 
71 West Penn Tr 5s, 1960.. 71 71 71 —1 1 
Tex Ut 5s,A,'57.. 46% 38 41 5% 48 41 
i West Un G&E 5%s.A,'55 76 72% 74% + 2 27 74% 
101% Westvaco Ch 5%s,'37...101% 101% 1014¥— % 2 
El Pw 5s,A,'54... 99% 99% 90% .- 2 
80° Wis-Minn L & P 58,4485 84 84 ; 9 
95% Wis Pub Sv 5s, 1942... 96% 96% 96% — 5 . 
Do 5%s, B, 1958 841, 8414 844 - of 1 &4y% 
YADK RIV PW 5s,'41.. 82 82 82 ; 4 
FOREIGN BONDS. 
18% BOGOTA MTG B 7s, ‘47, 
M&wN a2 &.+3 4 23 
Do 7s, '47, new, A & O 20 20 20 —T 2 
20 Buenos Aires 7s, 1952... 21 20 20 — 43 
Do 7%s, 1947 35 26% 28% + 2 102 28% 
CAUCA V COL 7s, '48.. 8 8 85% — 5 
Cent B Gmy 6s, A, '52.. aot 39” 39” - \* 2 
Do 6s, B, 1951 60 58 «+60 +1 49 60 
*Cent Ger P 6s, 1934.... 57 56 56 — 4 15 56 
Chile Mtg B 6s, 1931...§ 10% 10% 10 10 
Col Ag Mtg B 7s, *46... ty 24 art +1 16 
ls jt regs 28 26% 28 441 11 
4 Comz Ss, °37... 56% — 1 153 56%, 
354 Cora Tel Tis A. '4i.. @” 60 60 2 ets 
Cuban Tob 5s, 1944 40 40 40 ee 1 
DANISH M 5s, 1953.... 60% 57 57 3 7 57 
Do 5%, 1955 .... 6 88 58 — 1h 7 58 
Danzig P & W 6%, "52. 43% 42 43% + 1% 7 43% 
67% ERCOLE MARELLI 
A, 1953 ... 1% 70 %@M -3 6. 
Euro Ei 644s, ‘65, x w.. 64 62 62 — 1% 92 62 
M & I 7s, C, '67.. 28% 28 2 - 1 17 28 
FINLAND I B 7s, '44.. 67% 65 65 2 1D ss 
Finland Res M B 6s,'6148 47 48 + 1 17 48 
M 6s, °47 . 46% 39% 44%--1 55 44 
1947 : $8 rhs ret . 17 16% 
Gesfuerei 6s, ‘53, x w 55 53 55 4 "9 9 \ 
HAMBURG EL 7s, '35.. 80 78 78 3 4 
Ham E S & Un Ry 5s, 
Ha 19 50 377 59% rf ; 
nover 75 BP. «2 e 5T% + 1 7 59: 
Hanover Pr 64s, '49.... etd 36 38% — 1 sy set 
Havana Dk 7s, A, '39...100 99 99 4 9 99 
41SARCO HY 7s, 1952 78% 78% 78% — 1%; $ 78% 
Isotta-Fr 7s, '42, x w... 77 75% Hs) i 8 75% 
Ital Superpw 65, A, ‘63. 43 38 39 -2 97 «39 
MANSFIELD M & 8 7s, 
9 x Ww ; 50 50% ~~ 1% 5 
Maran State 7s, 1958... 8 8 8 6 
Medellin 7s, 1951 12 11% 11%—- % 4 
Mendoza 745, 1951..... 19% 19 19 1 19 19 
NIPP E P 6%, 1953.... 39% 37 39 + 1% 37 39 
PARANA 8ST 7s, '58.... 7 6 6% —1 5 
Piedmont El 6%4s, A, '60 70 ost, 10" 4 * 32 70 
Pomer El Co 6s, '53.... 45% 45 45%-— 4 6 45% 
Prussia El 6s, 1954.....55 50 55 + 3% 23 «55 
RIO DE JAN 6s, '59.. 8 » 8% — % 4 38} 
Ruhr Gas 6%s, A, '53... ss’ as so’ 41” 1B 83 
2% Russia 6%s, 1919.......8 4% 3 3% + 40 3% 
Do 6%s, 1919, cod... 4 _ 4 111 3 
Do 5%s, 1921 £ 4% F444 3% + 26 
Do 5i4s, 1921, c o d. 4 3 3 + 45 
SAAR BAS C 75, '35...100% 99° 99 — 2% 7 
Saarbrueck 75, 1935... 103% 103% 103% =... 
Santiago 7s, 1949 , 5 5 5 1 
1961 ae 5 5 3 
974 Sauda Falls 5s, A, '55.. 99% 97% 97% — 3 9 
60 Saxen Pub W 6s, '37.... 62 804 1 a 
40 Stinnes (H) 7s, '36,x w45 40 41 5 38 41 
1946, x w 41 39% 40 2% 44 40 
69 TERNI 8S 6%, A, ‘53... 73 70% 71 - 3 19 71 
(L) Ties, '46, x w 60% 60% 60% % 2 
74% UNI E 8 7s, ‘56, A, x w 78 76% 71 % 19 77 
51° Uni Ind Cp 65, 1945.... 63 51 53 i 4 53 
50 Do 6%s, 1941 ; 52 5 52 2 23 «452 
74% 68 VAMMA W P CO 54s, 
1957 ooo WR 68 68 —- 3H 11 68 


Dividend rates in dollars based on last quarterly or semi-annual 
tPartly extra. {¢Plus 4 per cent in stock, aPayable in 
bPayable in stock. {Plus 5 per cent in stock. gPilus 
6 per cent in stock. hPayable in scrip. jPlus 2 per cent in stock. 
kPaid last year—no regular rate. mPlus 3 per cent in stock. nPius 
& per cent in stock. pPaid this year--no regular rate, §Negotiability 
impaired by maturity 





Tide Water Associated Oil Company 

The directors of the Tide Water Asso- 
ciated Oil Company have omitted the 
dividend of $1.50 a share on the 6 per 
cent cumulative preferred stock,. which 
would be payable on April 1. Axtell J. 
Byles, president, in a letter to holders of 
the stock, explained that in 1932 divi- 
dends on the preferred shares had been 


earned by only a narrow margin, while 


now they were not being earned because 
of conditions in the oil industry. No divi- 
dends on the common stock have been 
paid since February, 1931. 


The company reports for 1932 a con- 
solidated net profit of $4,718,694, after 
depreciation, depletion, interest, taxes, 
minority interests and other charges, 
eoual, after preferred dividend require- 
ments, to 13 cents a share on the 5,611,- 
040 shares of common stock outstanding 
at the close of the year. This contrasts 
with a net loss of $5,818,671 in 1931. 
The volume of business last year, exclud- 
ing intercompany sales and transactions, 
amounted to $90,773,759. 

The consolidated balance sheet as of 
Dec. 31 last shows current assets of $49,- 


636,489 and current liabilities of $11,870,- 
558, compared with $53,786,289 and $10,- 
472,174, respectively, at the close of 1931. 
States Government 
short-term securities amounted to $11,- 
169,997, against $10,764,703. Properties 
and equipment, less reserves, were $119,- 
982,363, against $146,978,320. Total as- 
sets were $191,954,194, against $228,- 


Cash and United 


Oi] Company, a sub- 
of Tide Water Associated, re- 
et profit of $2,172,181, 


Be 
The Tide Water 
ports for 1932 a n 


after all charges and reserves, eyual, 
after preferred dividend requirements, to 
54 cents a share on the 2,190,323 no-par 
shares of common stock outstanding. 
This contrasts with a net loss of $4,521,- 
726 in 1931. 

The Associated Oil Company, anothe: 
subsidiary of Tide Water Associated, re- 
ports for 1932 a net profit of $3,434,727, 
after all charges and reserves, equal to 
$1.50 a share on the 2,290,412 capital 
shares outstanding. This contrasts with 
a loss of $981,764 in 1931. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- Pay- Holders of 


Company. Rate. riod. able. Record. 
Air Reduction Co.........75¢ Q Apr. 15 Mar. 31 
Am Express ........... $1.50 Q Apr. 1 Mar. 22 
Am M De weudeesenen 25¢ Q Mar. 31 Mar. 22 

DT etc enseheennes -75 Q Mar.31 Mar. 22 
Am tical Co 7% ist ‘= $1.75 Q Apr. 1 Mar. 18 
Am ringer Co Q Apr. 1 Mar. 15 
“—- E P $7 pf. errr $1.75 Q Apr. 1 Mar. 11 

$6 e<6 1.50 Q Apr. 1 Mar. 11 
Apponaug Co ............ 50c Q Apr. 1 Mar. 15 
Assoc Brew (Canada) 7% 

3 rrr peree 5 Q Apr. 1 Mar. 15 


of Milan, — shs...5% .. sesuce” aebaen 
ee | Inv Trust of Am ; 
Bankers Trust .. 





s 
bal 

Ti het mhenks apde seus $1.50 Q Apr. 1 Mar. 20 
Bidg Prod, Ltd, A .25¢ Q Apr. 1 Mar. 16 

BD ducvceuce -seee 25 Q Apr. 1 Mar. 16 
Calgary Power Co. ....$1.50 Q Apr. 1 Mar. 15 
Caiwa Com — ee ..$1 .. Mar. 20 Feb. 28 
Cambridge Inv A. . 12 Q Apr. 1 Mar. 20 

i Geni nee cn sebidne Q Apr. 1 Mar. 20 
Canadian G — Ltd, pf. Q Apr. 1 Mar. 15 
Canfield Oi] pf......... g Mar. 31 Mar. 20 

n Packers Pf béwae 1.75 Apr. 1 Mar. 15 
Cent Aguirre A......... yi Q Apr. 1 Mar. 20 
Cent Ill cf er $1.75 Q Apr. 1 Mar. 15 

6% pf. 1.50 Q Apr. 1 Mar. 15 
Chi Daily News ky ‘pf... | $1.75 Q Apr. 1 Mar. 20 
Chicago Towel pf....... $1.75 Q Apr. 1 Mar. 20 
Christiania Sool Co 7% 

TE éciceassgoccoceoce $1.75 Q Apr. 1 Mar. 20 
Cin Me LE eee $1.13 Q Apr. 1 Mar. 20 
Clinton Wat Wks 7s pf.$1.75 Q Apr. 15 Apr. 
Cluett, Peabody pf...... $1.75 Q Apr. 1 Mar. 21 

ae y - Q Apr. 1 Mar. 31 
Q Mar. 31 Mar. 21 
Q June 1 May 15 
Q Apr. 1 Mar. 20 
Q Apr. 1 Mar. 20 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q July 1 June 15 
Q July 1 June 15 
Q July 1 Junel5 
Q July 1 Junel5 
Q Apr. 1 Mar. 15 
Q Mar. 31 Mar. 15 
Q Apr. 1 . 
on Q Apr. 1 Mar. 20 
Cred Lyon (Paris)..100 fr. aseee <etahax 
Crown Trust (Montreal) . $1.75 Q Apr. 1 Mar. 31 
Crum & Forster pf.... .$2 Q June 30 June 19 
Driver-Harris pf .... $1. 7 Q Apr. 1 Mar. 
East S § Lines $3.50 pt.BTige Q Apr. 1 Mar. 17 
Eureka Stand Cons Min. Q Mar. 31 Mar. 18 
European & N Amer Ry. $250 50 S Apr. 3 Mar. 15 
F Porm Candy Sh........ .. Apr. 1 Mar. 15 
Me nceaceecaccrccces Q Apr. 1 Mar. 15 
‘ed Compr & W 7% pf.$1.75 Q Apr. 1 Mar. 25 
First Nat Bk, Q Apr. 1 Mar. 23 
First State Pawners Soc.$1.75 Q Mar. 31 Mar. 21 

Stockyards ~, cv pf.$1.50 Q May 1 Apr. 14 
Gen T of Cam pf...... $1.50 Q Apr. 1 Mar. 25 
Gdyr T&R "oan he .$1. . Q Apr. 3 Mar. 15 
Gt Lakes Tr C Tad . Apr. 1 Mar. 24 
Gurd (Chas)& Co. Lt pf. $1, 33 Q Apr. 1 Mar. 15 
Halli Bak pf...... Q Apr. 1 Mar. 20 
Hanover Fire Ins Q Apr. 1 Mar. 20 


| 
| 





Pe- Pay- Holders of 
Rate. riod. able. Record 


Company. 
Heath (D C) & Co pf *, hg Q Mar. 31 Mar. 29 
Homestake Mining ... M Mar. 25 Mar. 20 
Horn & Hardart Bak. “ 75 Q Apr. 1 Mar. 21 
Int Hyd & El Sys cv pf.8 Q Apr. 15 Mar. 28 
Int! Nickel Can 7% pf.. ec Q ay 1 Apr. 1 
Irving Oil Co, Ltd, 6% pf.. Q Mar. 1 Feb. 15 
Jeplin Wat Wks 6% pf. .$1.50 Q Apr. 15 Apr. 1 
Kresge (S 8) Co pf.....$1.75 Q Apr. 1 Mar. 20 
Lazarus (F & R)......... 10ec Q Mar. 31 Mar. 20 
Mack Trucks ..... ....25¢ Q Mar. 31 Mar. 17 
Manischewitz B pf ...-$1.75 Q Apr. 1 Mar. 20 
Marlin-Rockwell .........25c .. Apr. 1 Mar. 20 
Mayer (O) ist pf.......$1.75 Q Mar. 1 Feb. 24 
errr ee $2 Q Mar. 1 Feb. 24 
McColl Fron Oil, Ltd, . $1.50 Q Apr. 15 Mar. 31 
Mead Johnson & Co. -T5e Q Apr. 1 Mar. 
ff Ff) errr Q Apr. 1 Mar. 17 
Merchants & Pin Trans .37 Q Mar. 31 - 15 
Meta! & Thermit pf....$1.75 Q Apr. 1 Mar. 
Metropo C Co pf.......$1.75 Q Mar. 31 Mar. 24 
Midland Life Ins ... 400 Q Feb. 1 Jan. 31 
Minn, St P & SS M1 1...$2S Apr. 1 Mar. 
Mississippi Valley P S 
il ¢ #& = 1.50 Q Apr. 1 Mar. 22 
Menenenhela’ Vv Wat pf..$1.75 Q Apr. 15 Apr. 
Motor Finance Corp 8% pf.$2 Q Mar. 31 Mar. 24 
National Bat pf....... Q Apr. 1 Mar. 17 
Nat Dairy P pf, * ite “$1. 75 Q Apr. 1 Mar. 17 
Do pf, B. : a= 75 Q Apr. 1 Mar. 17 
Nat Shawmut Bank Q Apr. 1 Mar. 20 
Nat Stee) Corp if Q Mar. 30 Mar. 20 
Neiman-Marcus Co ‘pf. -$ 5 Q Mar. 4 Feb. 20 
Newport Elec Q Apr. 1 Mar. 15 
or EI Sup, na 
ord reg 3% .. Mar. 31 Mar. 16 
Do (Am dep rec) ord 
i t+ctheh oka eencanaee os. ¢adiwa Mar. 16 
N London Northern RR.$2.25 Q Apr. 1 Mar. 15 
Ohio Tel Serv pf... -$1.75 Q Apr. 1 Mar. 24 
Ontario git  - .$1.75 Q Apr. 1 Mar. 20 
Ottawa -$1.50 Q Mar. 31 Mar. 15 
Otter Tail ) Co (Del) 
$6 p -$1.50 Q Apr. 1 
Do sbis0 pf ff SS ae 
Pacific re pf aess Q Apr. 15 Mar. 31 
Paton Mfg Se, Ltd. =. $1. 5 3 Mar. 15 Feb. 
Peninsular Tel .25¢ Apr. 1 Mar. 15 
Penmans, Ltd icoomeie Poy Q May 1 Apr. 21 
DEE wedeenecascaaedd 1.50 Q May 1 Apr. 21 
Penn Gas é El 7% pf. bg 75 Q Apr. 1 Mar. 20 
Penn P & L $7 aes ...-$1.75 Q Apr. 1 Mar. 15 
Do $6 pf.... ......$1.50 Q Apr. 1 Mar. 15 
8 eae $1.25 Q Apr. 1 Mar. 15 
PeooGLltac.... $1.25 Apr. 17 Apr. 
Peo Nat G 5% pf Q Apr. 1 Mar. 15 
Philip M Cons A 43%c Q Apr. 1 Mar. 20 
hoenix F Ins. rp Q Apr. 1 Mar. 15 
Pollock P & B .$1.75 Q Mar. 15 Mar. 15 
Porto Rico Pwr, Pita, f.$1.75 Q Apr. 1 Mar. 15 
Prov L & Sav ra 
CD 2 Bisveces -$1.75 Q Mar. 1 Feb. 20 
Prov & orcester < R.$2.50 Q Apr. 1 Mar. 8 
Prudentia) Invest pf.$1.50 Q Apr. 15 Mar. 31 
Pub Serv of -~ eR Pia 
at ebees4 serge M Apr. 1 Mar. 15 
Do 6% ‘pf. nae M Apr. 1 Mar. 15 
Do 5% pf 41 2-3c M Apr. 1 Mar. 15 
Pub } «ts Co of N H $6 
at! sega -$1.50 Q Mar. 15 Feb. 28 
Do $5 p $1.25 Q Mar. 15 Feb. 28 
Queens E G&E 6% 
pt eecescccsccccccce chee Q@ Ag. 1 Mar. 18 
Richmond W W 6% pf. .$1.50 Q Apr. 1 Mar. 20 





Pe- Pay- Holders of | 


Company. Rate. riod. able. Record. 
Riverside Silk M, Ltd, C) 


A ‘ Mar. 15 
Roch Tel 6%% pf o» SAS 


Mar. 20 
Mar. 17 


Safeway Stores, Inc...... 
Do 7% a EC iteneaeees $1.75 Apr. Mar. 17 
BDO GC Boe cccccccccese 1.50 Apr. Mar. 17 
Sel Indus Rs = pr aon Apr. Mar. 17 
Sharon Rail Co......... 1.2 Apr. Mar. 21 
Simpson (Robt Co pf....$3 : 
So Acid & Suiph pf. -$1.75 


South Ind G . E 1% pf.$1.75 
py a a“? . ey 


a 
< 
IU tet tat ek ett tet peat et fet tt 
> 
I] 
4 
on 


> 
Zo. 
oe 
=e 


S W Penn P L an 
Southwest Bell Tel a $1.75 
Sparta Foundry n p......25¢ 


5c 
Do com (n p) bearer. .25c 


Ez 
- 
overs 
epereveveyey _}-}- severe 
E 
rs 
7 
- 
a 


Do ord (n P) bearer. . .25c at -2 esesne 

Pe MEE cnapccecoseses $1.75 Mar. 15 

Do B he beinee an eeeses til loc Apr. Mar. 15 
Thayers, Ltd, pf.........87¥c Mar.15 Mar 


& 
ca 
4 
Ww 
ro% 
& 
e 
a 
~ 
io] 


Tintic Stand M 

—— Lr epee Ltd, 
T% 4 AEP PECOST $1.75 

Traders. BI ig Assn, Ltd. yl = 


a 
2L2L0O COLLOLOHO OOOLLO OOOLLLLLOOEOOOn 2LLOLOn: OOLOOCO 
> 
.] 

- 


fae —— Corp pf Rwens .$ Apr. 1 Mar. 20 
Loan Corp........$1.25 Apr. 1 Mar. 20 
United p= uM cweenceean 62 Apr. 5 Mar. 14 
PR nT 37 Apr. 5 Mar. 14 
united ‘ii Jersey R R 
& Gas Bi asncseecs $2.50 Apr. 10 Mar. 20 
SM Ségudasawnonescke . $2.50 July 10 June 20 
Do . $2.50 Oct. 10 Pp. 
Univ Leaf ‘Tobacco. awe Apr. 1 Mar. 16 
Do oes Oe May 1 Apr. 19 
Waukesha Mot ........... 30¢ Apr. 1 Mar. 15 
West , anaaeee 2% Mar. 20 Mar. 15 
West Grocers, Ltd, pf. .$1.75 Apr. 15 Mar. 
—— a & Stationery 
a bhgern ens Apr. 1 Mar. 21 
wichita i. Wat Co 7% pf. .$1. 15 Apr. 15 Apr. 1 
Winn & Lovett Grocery A.50c Apr. 1 Mar. 20 
SE icuseesotoeneced $1.75 Apr. 1 Mar. 20 
Yokohama S Bk..... 5 Yen ee os twa 
Aceumulated 
Philip M Cons A... so%e Apr. 1 Mar. 20 
Sup Oi) (Cal) pf..........2% Mar. 20 Mar. 1 
Resamed. 
Huyler’s of Dei pf. $1 Q Mar. 1 
Liquidating. 
Inti Life Ins (St Louis) .$1.50 Feb. 25 
Reduced 
Cons D Goods pf......- $2.50 S Apr. 1 Mar. 25 
Crum & Forster........... 10c .. Apr. 15 Apr. 5 
General Stockyards -..-.-30e .. May 1 Apr. 14 
Goodyear &R a --+. O82 Apr. 3. Mar. 15 
Huron . E Mtge.. ...$1.75 Q Apr. 1 Mar. 15 
Landed Bk & L......... $1.50 Q Apr. 1 Mar. 15 
Marconi "leo Marine 
Comm, Ltd ...... A i pictus 
See C BS Ge Vd... ccccee Q Apr. 1 Mar. 11 


} 
| Omitted. 
Pe- Pay- Holders of 


| Company. Rate. riod. able. Record 
| Nat Dairy Prod. .. ...30e Q Apr. 1 Mar. 17 
7 a ‘ .$1.90 S Apr. 1 Mar. 10 
PREEESESS $1.90 S Apr. 1 Mar. 10 
guattach o G) Co. f6c Q Apr. 10 Mar. 20 
Singer Mfg $1.50 Q Mar. 31 Mar. 10 
| Torrington Co ic Q Apr. 1 Mar. 17 
| Ward Baking cum pf Apr, 1 Mar. 17 
| Am R M 6% pf. $1.50 Q Apr. 15 
Do 6% pf, B . $1.50 Q Apr. 1 
| Associated Oi] ............25¢ Mar. 31 
| Balaban & K pf. .$1.75 Q Mar. 31 
| British So Africa Co Div. due at this time 
} Chicago G Corp, A Kis Q Jan. 1 
| an T Corp pf. 5 Q Mar. 31 
Federal Lt & Trac Q S 
Do ‘7 Stock Apr. 4 
| Gen Gas & Elec $8 pf. A ‘4 Q Apr. 1 
| 2 Se Serer -41.75 Q Apr. 1 
' Do $6 pf. A . +1. 0 Q Apr. 1 
Do $6 pf, B.... ----71.530 Q Apr. 1 
Gurd (Chas) & Co, Ltd...15¢ Q Apr. 1 
Kresge (S S) Co... .25¢ Q Apr. 1 
Loudon Packing Co. .25¢ Q Apr. 4 
M-A-C P (Hart) pf. roy Q Mar. lf 
Nat Screen Service Q Apr. 1 
| National Sewer Pipe, Ltd. 15e Mar. 15 
Nat Steel Car Corp.. -20c Q Apr. 1 
North Am Creameries. A.35c Q Apr. 1 
Ontario Mfg .. 12% Q Apr. 1 
Ottawa L, H & P pf. .$1.62\ Q Apr. 1 
Rochester Cen P 6% pf.t 19% Q Apr. 1 
Stand S Cons, A pf... 5e Q Apr. 1 

har 7 s Spa, Inc., $6 

cum $1.50 Q Apr. 1 
Tide W , = Oo 6% pf..$1.50 Q Apr. 1 
Tide Water Oil. Q Mar. 31 


on 
United Amuse, Ltd. A.....40¢ .Mar. 15 
Do B 


Utah Pwr & Lt $7 pf. -$1.75 Q Apr. 1 
Do pf. -$1.50 Q Apr. 1 
Young © A) “Sp ‘& Wire. .25¢ Q Apr. 1 
Deferred. 
Asso Indus Bankers, A. .§13c Apr. 1 
Bucyrus-Monighan,C!} A.**35c Q Apr. 1 
Cent Il) Pub Serv 6% pf.$1.50 Q Apr. 16 
Detroit Edison ........*$1.50 Q Apr. 16 
Gen Print Ink pf......*$1.50 Q Apr. 1 
Industrial Rayon Corp. .**50c Q Apr. 1 
Inter Carriers, Ltd. Se Q Apr. 1 
Keystone Cold Storage. $1. 23 8 Apr. 1 
EEE osieuswewaea *25c Q Apr. 1 
SR *$1.75 Q Apr. 1 
OS SS *$1.75 Q Apr. 1 
Peoples Pitts Tr (Pitts)..t50c Q Apr. 1 
Phila Dairy ae | pf. a aye Q Apr. 1 
s Gear & ; Q Apr. 1 
| Tri-Contl Corp pi. “egies 50 Q Apr. 1 
Winconsin Hold Cp.A. -2iTipe Q Apr. 1 
sa aes 17%Zc Q Apr. 1 
Rescinded. 
Lexington Ut 6%% pf.$1. £2 Q Mar. 15 
Wisconson P&L 7% pf.$1.6 Mar. 15 


pf. , 

*In view of existing conditions dividend has been 
deferred. 

**Deferred until meeting later in the month. 

+Previously paid in scrip. 

{Payable by check, subject to any banking re- 
strictions that may be enforced. 
| $Action postponed indefinitely 
poned for two weeks. 





tAction post- 





Security News Notes 


Steel Company of Canada 


The financial statement of the Steel 
Company of Canada, Ltd., which has 
just gone forward to shareholders, re- 
veals operating profit for 1932 at 
$1,435,873, after deducting charges for 
repairs and maintenance and all taxes 
but before providing for depreciation 
= bond interest. his compares with 

rating profit of $2,058,653 in 1931. 

or 1932 investment income amounted to 
$398,939, against $365,818, making total 
income ig the year $1,834,812, against 
$2,424,4 

prom Sapient of interest on bonds 
and appropriations for sinking fund and 
reserve for depreciation, net profit avail- 
— for dividends amounted to $217,425, 

resenting 30 cents a share on the to- 

issued shares of preference and com- 
noth stock combined, compared with 
$598,550, or 83 cents a share, in 1931. 

The usual dividends were declared on 
the preference shares and on the com- 
mon shares, amounting to $1.75 a share 
in each case. This resulted in a deficit 
for the year of $1,042,315, which reduced 
the amount of accumulated surplus ac- 
cordingly. 

The statement shows a profit and loss 
surplus of $12,753,771, while net work- 
ing capital at the end of 1932 amounted 
to $13,918,923, showing an actual in- 
crease over the $13,809,634 reported at 
the end of the preceding year. 

The company’s annua) meeting of 
shareholders is scheduled to be held at 
Hamilton, Ont., on April 19. In his re- 
pert to shareholders the president, Ross 

. McMaster, says: 

“The declining rate of operations re- 
ferred to in your directors’ report of 
last year prevailed during 1932. Sales, 
production and prices al] suffered from 
the seriously reduced demand for your 

products, which continued to decline 
throughout the year. Adverse exchange 
also affected the cost of raw materials 
and -similarly added to the burden of 
bond interest. 

“Every effort was made to cope with 
these conditions by reducing expenses 
and costs, in which connection all em- 
ployes, both salaried and wage earners, 
gave loyal cooperation, enabling your 
company to meet the difficult situation 





without greater losses than those indi- 
cated. Under the circumstances the re- 
sults may be regarded as reasonably sat- 
isfactory, particularly when it is realized 
that the production of steel in Canada 
declined below the level of 1905, a period 
when the Canadian steel industry was 
yet in its infancy.” 


International Nickel of Canada 

The International Nickel Company of 
Canada, Ltd., reports for 1932 a net loss 
of $135,344 after all charges and taxes, 
including reserves for depreciation and 
mine depletion. This contrasts with a 
net income of $4,752,135 in 1931, after 
all charges and reserves and adjustments 
to cover losses on foreign exchange, 
equal, after preferred dividend require- 
ments, to 22 cents a share on the 14,- 
584,025 common shares outstanding. 

In the fina] quarter of 1932, the com- 
pany had a net profit of $157,008, after 
all deductions but before preferred divi- 
dends. This contrasted with a net loss 
of $199,097 in the third quarter and of 
$629,327 in the second quarter. In the 
first quarter of 1932 the company re- 
ported a net income of $536,072 after 
all charges. 

The consolidated balance sheet of the 
company as of Dec. 31, last, shows cur- 
rent assets of $28,870,853 and current 
tiabilities of $3,012,483, compared with 
$29,243,671 and $3,793,028, respectively, 
at the close of 1931. Cash and securities 
amounted to £5,793,100, against $3,112,- 
013. The increase in these items was 
due, according to Robert C. Stanley, 
president, to the liquidation of inven- 
tories and receivables and the reiatively 
small capital expenditures. 

The net property account was $144,- 
020,263, against $146,248,049 at the close 
of 1931. The debenture ‘stock of British 
subsidiaries in the hands of the public 
amounted to $7,901,110, compared with 
$7,385,402, while the ten-year serial 5 
per cent purchase-money obligations out- 
standing were decreased from $900,000 
to $600,000 at the end of 1932. Capital 
and earned surplus at the end of 1932 
amounted to $74,612,755, against $76,- 
890,459 at the beginning of the year. 


Total assets were reduced to $179,924,- 
097 from $182,572,111 on Dec. 31, 1931. 

On Oct. 1, last, the company acquired 
Monel-Weir, Ltd., which has sales or- 
ganizations and development and _ re- 
search departments in Great Britain and 
on the Continent of Europe. 

United States Freight Company 

The United States Freight Company, 
which operates freight containers and 
does a consolidating and forwarding busi- 
ness on the New York Central Railroad, 
reported a profit of $127,523, or 43 cents 
a share on capital stock in 1932, against 
$339,840, or $1.13 a share in 1931. Gross 
operating income was $24,096,149, against 
$25,779,105. 

A charge of $1,066,232 was made to 
capital surplus because of the sales of 


the Newtex Steamship Company to an- 
other company of the same name, and of 
the Nicholson-Universal Steamship Com- 
pany and the Universa] Terminal Com- 
pany to the Overlakes Freight Corpora- 
tion. The stated value of capital stock 
was therefore reduced from $30.53 to $25 
a share and the capital surplus was cred- 
ited with the difference of $1,657,591. 
Chiefly through these sales, interest pay- 
ments decreased $16,432 in 1932, taxes 
$24,554 and accrued depreciation $198,- 
933. 

Earned surplus was carried at $307,- 
202 on Dec. 31 against a deficit of $862,- 
240 a year previously, and capital surplus 
at $750,306 against $415,995. As a re- 
sult, total surplus was'$1,057,509 on Dec. 
31, against a deficit of $446,245 a year 
previously. 


Canada’s Business Index Up 


Continued from Page 406 





be further cuts made in the price of 
newsprint. 

The volume of foreign trade was 
sharply lower in January. Exports, ad- 
justed for seasonal variation, rose, how- 
ever, while imports declined. Total im- 
ports for the month amounted to $24,- 
441,000, as compared with $28,961,000 in 
December. Exports declined to $32,000,- 
000 from $43,109,000, Exports normally 
show a sharp falling off in January, 
whereas the decline in imports is 
normally moderate. The balance of trade 
continued to be favorable to Canada in 
January and was greater than the favor- 
able balance in January, 1932. 


The Stock Markets in February 


The general level of stock prices was 
lower in February, the index of common 
stocks as published by the Dominion 
Bureau of Statistics being 47.6, as com- 
pared with 516 in January and 51.3 in 
December. Pulp and paper stocks were 


the only issues to show a higher average 
in February than in January. The index 
rose to 3.6 from 3.3 in January. 

Table II gives for the past three 
months, the general index of common 
stocks, as well as important component 
groups. 

TABLE Il. INDEX OF CANADIAN 

SECURITY PRICES BY GROUPS 











1933.—, 1932. 

Feb. Jan. Dec. 

ne yy index ... 47.6 51.6 51. 
ss | Se Se 65.5 67.5 67.5 
Utilities 38.6 44.6 45.1 
Industrials, eapat 56.3 59.6 58.4 
Iron and steel. 44.4 49.5 465. 
Pulp and paper. 3.6 3.3 2. 
Milling .. 39.7 41.1 43. 
\.. eos 33.6 36.8 37.6 
‘ood .80.2 82.9 83.0 

H. E. HANSEN. 

DIVIDEND. 


‘United Shoe Machinery Corporation 
The Directors of this Corporation have 
clared a dividend of 37%c. per share on ro 
Preferred capital stock. They have also de- 
clared a dividend of 62%c. per share on the 
Common capital stock. The dividends on both 
Preferred and Common stock are payable April 
5. 1933, to stockholders of record at the close 
of business March 14. 1933 

CHARLES G. BANCROFT. Treasurer. 
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Banking Statistics—Brokers’ Loans—Gold Movement 



























































































































































































Debits to Individual Accounts by Banks Statement of Member Banks | Statement of New York City Member 
- . PRINCIPAL RESOURCES AND WIABILITIES OF RE- | Banks 
in Reporting Centres PORTING MEMBER BANKS I N LEADING CITIES. | 
anu oe | (Millions of Dollars) 
ree oe ili tli . egg, 1 Rabat Mag, 2 Sige ree AIT | ane ass: “Toga ae 
0. @ ——— ee ndaea—— — — oans: ° le y ri “ “ 

Federal Reserve Centres Mar. 5. Feb. 22, Mar. 2 On securities.... $4,234 Prt 199 $5,440 $346 $343 $577 | On securities Sweit  -_ | $2,109 
District. Included. 1933. 1933. 1932. All other ....... 5,383 5,666 7,148 96272 «-293.« 432 | ~All other Sa hae 1,439 11653 2160 
MONONR xcs s.cioss 16 .743 ’ ’ ——-  ———__ ——_ | : —— eee 

eng Se a fam OU Oe See $9,627 $9,865 $12,588 $618 $636 $1,009 Total .. ere $3,079 $3,274 $4,269 

3—Philadelphia |... 18 466,318 278,639 418,033 | , Investments: | Tnvestments : 

‘ Cleveland ......... 25 438,859 324'792 444.000 | U.S. Gov. secur. $4,908 $5,115 $3,742 $189 $212 $245 | United States Govt. securities......$2,338 $2,452 $1,445 

—Richmond ce 172,829 110,836 149,208 | Other securities. 3,288 3,277 3,193 199 200. 214 | Other securities .............. + aces 1,083 826 
5—At Bae ends samtadin ait ie: gees 

F sibete coo: 3 ie Bee ee NE ceca $3,196 $8,392 $6,935 $388 $412 $459 | Total investments ................§3,433 $3,535 $2,271 

S$ Minneapolis 1... 1 © Inna aeaee «SSIS | Tor. cans & inv.$17,623 $18,257 $19,523 $1,006 $1,048 $1,468 | Loans and investments—Total........$6,512 $6,809 $6,540 

a “eae —_ —- _ —— ———— —— 

a —----- 7 =o loe’sey «= ea'se6 «= Gdreee | Res.with F.R.Bk. $1,599 $1,814 $1,431 $226 $314 $137 | Reserve with Federal Reserve Bank. $683  §782 

an a... —— lo amas Net demand dep, 1odes 12,388 11,008 900 918 980 | Net dian deposita 7002000007000 4,983 5,380 - 4,727 

—, <a be _ ’ . e eman e posits ‘ err oo m le * 
ER Soe os ae 250 163,51 229, Time deposits... 5,288 5,499 5,700 286 302 391 Time deposits hicdae taaeanee a 776 803 744 
‘ - ; $5,168,619 $5,220,288 $8,000,015 Govt. deposits. 90 148 4 5 2 | Sov peratment deposits Rye FS 34 54 140 
New York City....... 1 4,310,658 2,597,254 4,219,127 ae —_ banks. ous 1s P 33 A | 4 ioe pee pang A ag pita gat taemenan a bs 96 
: —— ue to banks 2 2, ih RR Ree 1,176 876 
Total outside N. Y.C. 249 $3,852,861 $2,632,045 $3,840.888 | Bor.fromF.R.Bk. 488 130 474 bach ; 1 | Borrowings from Federal Res. Bank. 183 yee 15 
Statement of the Federal Reserve Banks seat =o = sg 
(Thousands) (Thousands) 78 ———E 
Combined Fed. Res. Banks i. z. i; Federal F Res. Bank—~ =. Maz. aioe. } | | 
> a ar } 
golf AO RST inn, agents. 1008s sai888r exoltSir sabi atin ttin | Buble Ubonieg ORE ORE SET | 
old w ed. Res. agents. $2,092, c deposits .... 
Gold "redemption fund with sn ST $403,446 $496,117 Nt | Private deposits. . jz 140:030 147,102 105,487 | | 7.6 +7 +1. | _~_+ + 
. 8. Treagury.............. 28, 87,495 53.834 3 ' , ankers’ accounts. 106, 1054 
- —— _ _——_ ——— Other accounts .... 33,885 34,525 32,433 

Cota, neta F enn ong A against $2,000,965 $2.2 pe —a ace ace ose HL So Sie 

eral Reserve notes...... ,069, .268,462 $2,146,181 $448,694 $460,495 $459,247 er securities .... 31 24 175 | if | 

Gold settlement fund with Disc. and advances. 11,778 11,761 11,379 if | 

Federal Reserve Board..... 278,547 385,672 $22,321 20,950 122,667 120,225 Securities ....... 17,532 17,482 38,796 i ae +—+t os ae Gn Gn 

Gold and old certificates SST 78,318 72,373 42,747 } 

held by banks............... 335,027 237,949 490,918 227,967 127,702 321,743 | SS eee 167,134 160,701 121,461 | 
re Prop. res. to liab.... 48.5% 44.6% 37.1% rf 
Total gold reserves........ $2,683,539 $2,892,083 $2,959,420 $697,611 $710,864 $901,215 | Bank rate ........ ‘ 2% 2% 34% | 
Reserves other than gold..... 125,432 174,454 207,869 37,988 62,072 53,880 7-2} to + 
= ——— BANK OF FRANCE ; | 
Total reserves............. $2,808,971 $3,066,537 $3,167,289 $735,599 $772,936 $955,095 | | 
Non-reserve cash............. 48,390 67,880 76,144 11,063 17,616 21,044 (Millions of francs) 
Bills discounted : Mar. 11, Mar. 4, Mar. 12, | | 
Ccommee wires U. &. Govern- onn.188 1933. 1933. 1932. | i 
ent o OS 418,921 397,340 619,949 218,548 et 81.11 5,1 7.0} = 
Other bills discounted... ”. 431,748 293.470 350,639 152.813 62,069 44,601 Sight bais. abroad: "2.508 Bo “quae | | | 
Total bills discounted..... $1,413,936 $712,391 $747,979 2,762 $280,617 $137,476 | N28. Mills Dignt abr : ’ | | 
Bills bought in open market.- “417,289 "383,666 "137,584 ee e282 SR'368 po gh wence.. 22 fe St 
. S. vernment securities : 8 § ap : % 
panes planes --++ 425,813 420,832 «818,717 ©—:126,338 = 171,786 «= 114,444 | AOS. Bonds of s. f.... 6,688 6,Gee = ORR | | 6.8 or a TH 
Treasury notes........ - 459,015 457,880 83,797 141,926 162,077 39,416 | Tot. cred. curr. accts. 19,771 19.411 27.186 
Certificates and bilis. . 996,466 957,251 382,609 247,147 286,548 165,644 —— ee 013 | «2 
— Sinking fund ...... 2,029 2,038 3,438 | |< 
Total U. S. Govt. securities $1,880,794 $1,835,963 $785,123 $515,411 $620,411 $319,504 7 4 } 
Other securities............... 5,831 4,719” 9,497 5.103 4191 Gis | ptrivate. eins: ee ute | Bee aac eS 
Bills rediscounted with other Total sight liabilities 105,269 104,888 109,767 | [3 ©.0) | 
Federal Reserve banks.... ‘ Te ar 210,000 Pore iid — PSS hl al bah ee ba? a | 
2 ase: piesa NR os a “ | 
Total bills and securities. . $3, 717,850 $2,936,739 $1,680,183 $1,162,912 $994,48) $523,496 z | 
Due from foreign banks... 3,615 3.515 8,613 1/395 1/295 3/070 RESERVE BANK CREDIT AND o | | 
F y_R, notes of other banks. . BY 4 i= = 2,455 2,880 3,824 RELATED ITEMS 26.4] ' r +—}-—+ 
ncollec ee ae , £ 151,125 139,026 108,926 5 
Bank premises...............: 54,029 53.962 57824 12818  12'818 14'817 Gin Militons of Dollars) : 
all other resources........... 54,555. 54,082 39,035 27,905 28,394 15,042 gl 
Total resources............ $7,044,647 $6,594,133 $5,399,380 $2,105,272 $1,969,446 $1,645,314 Mor A, Most, Har, | 621 Ze |_| 
Federal Reserve notes in ac- Bills discounted .......1,414 + 702 + 666 | | | | 
piual circulation............ $4,215,006 $3,579,522 $2,617,381 $969,626 796.264 $564,536 | Bills bought .......... 417. + 33 + 279 | 
ee: ait U. S. Govt. securities. “18s + 45 +1,096 | 
COUME ...nnsecceeee cet. 1,790,762 2, 038,228 1,909,586 756,171 837,677 804,502 Other Res. Bank creat, 8 - 2 oo =“ 
Government ...... 0 0.0...2.” 37,643 766 «47,107 11,007 24'624 wae | oe Se oe + He +108 6.0} | t -T 
Foreign bank............... 49,175 i1'356 13,464 19/655 12,436 2's42 | Treas. cur'cy, adjusted.1913 — 2 + 138 Mone Y UY CIRCULATION 
CEST GOOG, 000 sccccccees 64,642 49,240 19,001 18,069 15,152 8,260 | Money in pL ng .7,5388 + 818 + 1,993 | ae pe! FOR SEASONAL VERITON 
Total deposits... ......... - $1,951,222 $2,157,190 $1,989,158 $806,902 $889,889 $832,406 mee Spent ty — | 

Deferred Seaaneits items. . 421,801 404,198 347,564 179,381 132,573 104,306 non-member dep., &c. 462 + 26 + &!1 5.8 T = a 

Capital paid in............... 150,120 150,303 156,385 58,403 58,409 59.471 oe 

a spe ceusepesenseceseees 278,599 278,599 259,421 85,058 85,058 75,077 +Increase. —Decrease. 
other liabilities........... 27,899 24,321 29,471 5,902 5,253 9,518 MONEY IN CIRCULATION 

Total liabilities............ $7,044,647 $6,594,133 $5,399,380 $2,105,272 $1,969,446 $1,645,314 Wednesday Figures 5.6 , 

Ratio of total reserves to de- Milli f Dollars) 

posit and Federal Reserve ee 
note liabilities combined... . 45.6% 53.5% 68.8% 41.4% 45.8% 68.4% *Ad- Unad- j 
Rediscounts between Federal 1933. justed justed | 
on Le aca ea eee $210,000 hea nae eat eins ‘meet I BS ee eed bs 7,582 7,538 | 
‘ontingent liability on lls ll Aare aie "720 5 4! i ! 1 
purchased for foreign corre- a x Feenenenets ns ois ies 2.4 APR MAY JUN JUL AUG SEP OCT NOV DECWJAN FEB MAR 
SITE ncc~sansccnebacctns $28,051 $29,396 $317,113_——$8,081__—$9,428 $103,801 | i935 os A - — 
Mar. “9 + Aen 5,594 5,544 oney in Circulation and onetary 
Comparative Statement of Federal Reserve Banks Sadineeies Gee ammanaet waateton tar aie Gold Stock 
ais Condition March 8, 8, 1933. on sonal indices, computed by the ederal Calendar Weekty. Averages of Daily 
ota oO D M bi F t eserv . | ures 
District. Reserve. Discounted. Gov. ted in Circulation. ‘hon aoe oy = (Maittions of Dollars) 

Boston ........... $160,149,000 18,677,000  $128,112,000 $242,827,000 $124,130,000 47.0 GOLD MOVEMENT Monetary 

New York ...-. 697,611,000 72,762,000 515,411,000 969,626,000 758,171,000 41.4 Week Ended March 15, 1933 -Money in--—— Gold 

Philadelphia 148,087,000 142,928,000 127,141,000 300,271,000 102,718,000 41.0 _ ; ‘ Circulation Stock. 

Cleveland . 226,383,000 119,151,000 216,540,000 423/218,000 134,323,000 40.9 | !mports: Week Ended. Ad- Unad- Unaa- 

Richmond . 27,867,000 55,630,000 48,149,000 196,152,000 45,278,000 54.2 | Erom China ...... ssienses es $1,078,000 1933 justed justed. justed 

Atlanta 95,170,000 40,665,000 73,752,000 158,045,000 26,028,000 44.9 | From Australia ......... 510,000 | | Mar. il 7,624 4,244 

601,683,000 113,517,000 415,394000 1,113,258.000 227,617,000 45.7 | Chiefly from Latin-American Mar. 4 6,867 6.805 4'333 
129'569,000 15,303,000 65,832,000 174,366,000 57,694,000 54.9 countries ..... cones 242,000 |. 1 Feb. 25 6,105 6,032 4)450 
67,721,000 14,835,000 54,880,000 11279491000: 36703,000 45.8 | From Equador ......... ssocseee 126,000 | | Beh. 18 5,933 5,850 4,505 
/ 22 1247698'000 "883, 61,720,000 148,340,000 69,214,000 58.5 | From India ................ .- 95,000 Feb. 11 ‘810 5,717 4530 
.81'881;000 6,026,000 48,940,000 54,617,000 74,497,000 65.3 | From Chile .................... $6,000 | | Feb. 4 ‘5,768 5,664 4,549 
San Francisco.... 222,720,000 _83,559,000 —_124.923,000 321,337,000 —133,389000 48.8 | From Peru ................. oe ii. 2 5, 5,620 4,554 
Foreign Bank Statements ca Rae ate $2,190,000 | | Jan. ig 31552 3613 548 
REICHSBANK DISCOUNT RATES OF CENTRAL BANKS Jan. 1 5,456 669 4.526 
(Facucente of Keichsmarks) Federal Reserve Present Date Previous ro 5.631 4.363 
aa = i 23, Feb. 15, +Feb.7, +Mar. 7, System: Rate. Established. Rate. wer 

: 1933. 1 

Gold coin and bullion......... 749.657 768.926 786,716 $22,883 «22 3KR | beg | BOMOM nee 32 Meer. “3 1833 | 28 - 

ge serve in foreign currencies.. 100,633 151,952 133,974 97,970 97,907 156,409 Philadelphia the Oct. 22.1931 3 } \ 

ills of exchange and checks.. .2,584,766 2,438,758 2,273,945 2,300,229 2,392,827 3,268,316 Cleveland ........ Oct. 24° 1931 3 | ‘ | 

Silver and other coins......... 218,293 207,241 325,120 (303,788 260,163 133/582 Richmond ........ 3 Jan. 25.1932 4 \ 

Notes on other banks. ee 4,640 12,494 11,366 8,353 6,314 po" aie ne Nov. 14, 1931 3 4 | 

MII or a3 raced ox -.:ss.+. 95,813 279,236 76,061 76,741 79,396 218,430 CuInGMD ........-2 Mar 41933 2% | |2*-4 

eS eee 401,004 400,873 “ 400,810 161,752 Oe Es os 00Ke8s 31 Oct. 22° 1931 ; < 

Other assets ....... Peacatatetan 641,032 828.403 790,779 839.215 815.499 876.514 Minneapolis ...... Sep. 12,1930 4 3 \ 

Notes in circulation........... 3,293,275 3,355,869 3,111,224 3,179,744 3,242,218 4,178,496 Kansas City.. Oct. 24.1931 3 io | \ 

Other maturing obligations . 336,200 402,351 364,764 (355,346 315,557 318,872 Readme Jan. 28,1932 4 = , | 

Other liabilities ............. . 610,559 775,464 759,858 767,672 770,052 750,404 Sa: F i ’ ; , - | 

+% 4% *% ‘4 - San Francisco. Oct. 21,1931 2 64.2 _—T t 

ID o6.0s 0:0:5)00.0:0645 008 cee a a 1c yy % 4% 6% | England ........... 12 June 30,1932 2 } ; 

*Cable report; subject to revision. +As reported in the official Reichsbank statement. BEOROD v0ceccccveses 2% Oct. 10, 1931 2 2 \ VA MONETARY 
- Germany Ctianen ded 4 Sep. 22,1932 5 3 \ | ~ \GOLD STOCK 
BROKERS’ LOANS LOANS TO NON-BROKERS AT Ita ly Se cadaen esti 4 Jan. 10,1933 5 | {5 | y | 
(New York Reporting Member Banks) NEW YORK Netheriands 2% Apr. 18, 1932 3 | |2 \ Wi | ee ae 
(Millions of Dollars) (Millions of Dollars.) ae - 2 Bee Mm | A? ap Pea | 
i -_ Mar. 1, Feb. 21, Mar. 2, | Belgium’ ........... 3% Jan. 13,1932 2% | = 

1933. count. Banks. ers. Total. mand.Time. 1933. 1933. 1932. = ee nae Oct. 12, 1932 es | 

Mar. . 98 9 11 418 243 175 | Loans on securities..$1,640 $1,621 §2,109 | India ..-..-.------- ih inti ae en | 

Feb. a1. . 410 10 9 429 249 180 | Brokers’ loans ....... 398 410 429 | Norway ..........:- + Sep. 1.1932 4 3-8 '558 way JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR 

1932. ——_  ———  —— _| Spain 2.20000 6 Oct. 22; 1932 Fria 1932 1933 

Mar. 2.... 429 61 5 495 386 109 | Loans to non-brokers.$1,242 $1,211 $1,680 | Sweden ...........: 3% Sep. 1,1932 4 

: Ye | 
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ILLUSION: 


_A large packing case is exhibited on a raised 
platform. A young woman climbs into the 


box. Head, hands and feet protrude, and are | . 
held by spectators while the magician takes a '' to O O 
crosscut saw and, with the help of an assist- S U ni Cc ec AU 


ant, saws through the center of the box and 


pai galas ...its more fun to KNOW 


There are many explanations for this illusion. 
One method of performing this illusion re- Cigarette advertising,too,hasitstricks. 5¢ a pound up to 40¢ a pound. Im- 
quires the presence of fwo girls in the box. 
One girl curls up in the left half of the box 
with her head and hands protruding, giving be achieved by some kind of magical _ to $1.15. 
the effect you see illustrated above. The other 
girl is doubled up in the right half of the box, 
with only her feet showing. Nobody is sawed EXPLANATION: Just three factors con- _fer in taste—since distinctive, pleasing 
in half. 


Consider the illusion that“Flavor” can _ ported tobaccos vary from 50¢ a pound 
hocus-pocus in manufacturing. No wonder, then, that cigarettes dif- 


trol the flavor of a cigarette. The addi- flavor depends so largely upon the 
tion of artificial flavoring. The blend- blending of the costlier tobaccos. 

ing of varioustobaccos. And the quality 

of the tobaccos themselves. Quality is 2 It is a fact, well known by 
by far the most important. Domestic “* leaf tobacco experts, that 
ll _¢ _ cigarette tobaccos vary in price from Ccsnate Gets eneiien totem finer, 
HUMIDOR PACK MORE EXPENSIVE tobaccos 


than any other popular brand. 


Try Camels. Give your taste a chance 
to sense the subtle difference that lies 
in costlier tobaccos...a difference that 


Gunite, tit 3. Santina means all the world in smoking pleas- 


—— NO TRICKS 
-- JUST COSTLIER 
TOBACCOS 


IN A MATCHLESS BLEND 


ure ...in pure, unalloyed satisfaction. 

















